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The black line shows the closing average price of fifty stocks. half industrials and half railroads. The black area shows for cach week the 
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Office of 
GALEY & LORD 
25 Madison Ave., New York 
Feb. 4, 1920. 


TAXING A SOAP-BUBBLE 


SUGGESTIONS FOR A RETURN TO SANITY AND ‘ 
SOLVENCY AND LOWER PRICES THROUGH A 
CHANGE IN OUR METHOD OF FEDERAL TAXATION 


Le Our Correspondents. 
Genlle:nen: 


Some revenue measure, one which may materially change the present method of Federal taxation, 
will, in all probability, be shortly under consideration by Congress. Shall this new legislation be 
sound, simple and equitable. or will it perpetuate the faults, complexities and inequalities of the present 
law. passed to meet the emergency of war? The answer will depend to a large extent upon public 
opinion, so we invite you to consider some of the evils of the present method and some of the advantages 
as an illustration, of a tax on sales. 


The excess profits tax may automatically become a dead letter. It was imposed as an offset to 
government price fixing. The individual income surtaxes, however, as levied against earned income, 
are in a different position and are likely to remain and to bring their unfortunate consequences ur less 
their danger is pointed out and acceptable alternatives suggested, and the taxpayers of all classes 
made to see that the present tax, to the extent that it bears on earned incomes of individuals or part- 
nerships, is really a consumption tax and a contributing cause of present high prices. 


We may criticise the existing method on the following counts: 


1. It bases the bulk of the government revenue on a thing as evanescent as a soap-bubble. In other 
words, upon profits or income which with the first setback in the business affairs of the people 
will very largely disappear for the time being. It keeps the community all the time from 
three to fifteen months in debt to the government, with the government constantly borrowing 
in anticipation of the collection of that debt. 


It does not take the gift of prophecy to foresee a condition, perhaps not very remote, when 
individual and corporate profits will for a time disappear, business bankruptcies occur, and 
the government find that it is impossible to realize the taxes against which it has borrowed in 
the preceding year because of the disappearance of the anticipated profits of such year on 
which the taxes were predicated. (See note). 


That is the most serious fundamental error of the present system. 


2. It treats all but the most moderate incomes as something to be heavily taxed and so prevents 
the accumulation of savings which would be used in further expansion of productive enter- 
prises which, by increased production, would tend to lower costs to consumers. 


Great Britain has already recognized this peril and cut in half certain classes of income taxation 


3. It is needlessly complicated and expensive to collect. Expensive alike to the government and 
to the taxpayer, and withdraws from productive employment tens of thousands of clerks and 
accountants at a cost of millions of dollars. 


4. It encourages waste and extravagance in business operations, leads to the paying of large 
salaries, employment of unnecessary people and wasteful methods, all of which increase costs. 


The points we have just covered compel the attention of the student of taxation and the legislator. 
There is another consequence of these taxes, however, which interests everyone, whether taxpayer or 
Mot, once it is pointed out, and that is the effect of the present method of taxation—heavy surtaxes 
upon earned income—-on the cost of commodities and as a main contributing cause to the present so- 


called high cost of living. 


It has been generally recognized that currency and credit inflation, lessened production, extrava- 
= buying, etc., have had much to do with the present high prices, and we would not belittle these 
ctors, but an additional and primary cause has been the present method of taxation. 


The present Federal taxes have been levied, apparently, upon the theory that the strongest back 
should bear the heaviest burden or, in other words. a progressively increasing income be subject to a 
progressively increasing tax. This theory has its appeal; it seems on the surface to have a sort of ele- 
mental fairness about it, but when we recall the tendency of all taxes to follow down and lodge finally 
in the price‘of articles and services and so be paid by the consumer, the theory referred to loses much of 
its altruistic appeal. 


It also has its political appeal. Very few people understand the theories of taxation. The identity 
of the ultimate payer of the tax is camouflaged and a politician may go before his constituents with 
‘the statement: ‘We have taxed the rich man while permitting the rest of you to escape with little or no 
tax.” Perhaps that is why we have a system of taxation which is more socialistic than scientific. 


Let us connect up directly the present system of taxation with the high cost of living and, in doing 
v0, we will first give an illustration: Suppose a business man, say, a manufacturer of some necessary 
article, has been accustomed to make a profit of a hundred thousand dollars a year; he suddenly finds 
that he is to be taxed thirty-five thousand dollars on that profit: and as he does not want to make any 
less net income and as he cannot escape paying the tax he strives to secure a larger profit than before, 
in other words, to make a profit of $1.60 or more where he was making $1.00, so that he may meet the 
accumulating surtaxes on the larger amount and still at least secure his former profit. He does this 
and passes the article with the price so loaded on to the wholesaler or jobber who, facing the same 
tituation, meets it the same way. and the experience is repeated when the article reaches the retailer, 
eo that by the time the article reaches the retail counter it has been loaded three times to meet the 
taxes of the three classes of traders. 


This is not very lovely, but it is human nature, and if such a course has not been followed by all it 
has, without doubt, been followed by many, and in following that method of passing the tax along 
the loading is always excessive or the tendency always is to add to the tax 


Now, it may be argued that competition should correct this, and if a manufacturer competing with 
the one in our illustration should be accustomed to making but fifty thousand dollars a year he would 
not have to add so much for taxes and could undersell the first man. but at present competition is 
practically absent and the smaller manufacturer finding that he can obtain the price set by the big 
man does so and secures that much additional profit. In this manner a camouflaged tax probably 
takes from the consumer an amount much greater than the actual total of the tax received by the govern 
ment, and it takes it from the consumer just as surely.as if it-was a-tex-tlevied-direct-upon consumption. 


a Now, to take up a tax on sales as an alternative to the present method, we think we may say that 
it is a tax upon spending rather than upon saving and in that respect wholesome, that it is clean-cut, 
etr forward, easily determined and easily and cheaply collected, and that it spreads out with 


absolute equality and fairness over all classes of our people and would raise sufficient revenue. 


Let us examine how it would work in the instance of the manufacturer of the former illustration. 
If there were a tax of one per cent. on sales he would sell to the wholesaler $100.00 worth of goods 
plus $1.09 tax, the total amount of the bill being $101.00: the wholesaler would follow the same method 
in selling to the retailer, adding the tax to the foot of the bill; and the retailer, not desiring to collect a 
specific tax on each sale, would estimate in advance the approximate amount of his tax based on the 
volume of his business and treat the same as an expense, such as rent or advertising, and add the fraction 
which it represented tu the cost of the article 


In either instance the consumer would pay the tax. In the first instance an inflated amount 
built up to meet a rising scale of tax, and in the second instance only the amount of the tax itself. It 
is further manifest that under the method of taxing sales the tax will tend to be absorbed along the 
line rather than to be added. 


We take it that such a tax would be levied at a uniform percentage against all sales of commodi- 
ties, whether at wholesale or retail. That brokers’ or agents commissions would be treated as their 
sales. In the case of professional men their fees might be regarded as their sales. All matters which 
can - readily adjusted once the principle is accepted. Sales or transfers of real estate should not be 
taxed. 


This method also commends itself for other reasons. The debt of back taxes hanging over the 
people and the borrowing by the government in anticipation might easily be disposed of by making 
the tax payable monthly. It would be a very simple matter for any individual or business house to 
report net sales for a month and pay one per cent. upon the same, say, within the first fifteen days of 
the following month; no elaborate clerical work is involved either upon the part of the individual or 
the government in collecting such a tax: and the tax is based upon something more substantial than 
profits, for while sales will shrink with a change in conditions they cannot shrink to any extent com 
parable with the shrinkage which will take place in profits. 


In considering a tax upon sales, however, we must not confuse it with the present luxury tax 
wherein a direct percentage is added to the cost of certain articles and collected from the consumer in 
that form at the retail counter. Such taxes should be abolished. They should never have been 
imposed. The tax on sales which we are now contemplating would be a tax on the sales as recorded 
on the books of any concern, large or small, and the illustration we have given shows how this would 
be added as a direct percentage in billing by manufacturers or wholesalers and estimated as an item 
of expense in fixing retail prices, where already the custom is to assemble items of expense and represent 
them by a certain definite percentage which is added to the cost of the article itself to cover all the 
expense of distribution at retail. 


The present luxury tax is a tax against a consumer's purchase, while a tax on sales would be a tax 
against the merchant's sales and, as shown, would be treated as an iter of expense of doing business 
and need not be collected from the consumer in the manner of the present luxury tax. A proper 
understanding of this point should remove any objection which a retail merchant may have had against 
a tax on sales, formed from his experience with the present annoying luxury tax. 


If there is any merit in this summary, are we not justified in impressing upon all citizens the fact 
that the present tax is in many respects a consumption tax camouflaged to look like something else 
and taking from their pockets far more money than would be necessary to meet a straightforward 
consumption tax and by such education to prepare people to look at this subject of taxation intelli- 
gently and to concur in and urge upon Congress a change in the present method of Federal taxation, 
whereby it might be simplified and levied and collected in the form of: 


(A) A straight normal tax of say 4 per cent. upon all incomes of over $1,000.00, or $2,000.00; as 
the case might be, (or even $2,000.00 and $4,000.00 respectively); 


(A) A straight tax of | per cent. upon all sales at wholesale or retail: 


(C) A limited series of surtaxes, sufficiently moderate to avoid stifling enterprise, upon all un- 
earned incomes over a certain amount, that is, incomes from bonds, investments, rents, etc., 
as distinct from incomes derived from personal service or effort as in the conduct of a business 
or the following of a profession. 


The suggestion (C) is made to meet the objection that under a system of taxing sales those enjoying 
large incomes from investments might not bear the somewhat heavier burden of taxation that present 
conceptions of social justice demand. The amount beyond which such surtaxes begin to run, however, 
should be placed much higher than at present, eliminating the smaller incomes from investments, 
which would be to a great extent those of widows, children, etc., and by so doing reduce the number of 
reporting taxpayers and the cost and complexity of collection. x 


We believe that under the system of taxation suggested every taxpayer of whatever class would 
know just what his tax liability is. That it would stop the cndnen to load costs with additional 
profits to offset the uncertainty of a complicated tax. That it would naturally reduce the cost of 
living and help to bring conditions back to a new normal. 


We believe that it would materially lessen the cost of accounting and collection and simplify the 
forms used. A very brief form should suffice for the tax on sales, giving the gross sales for the month 
(or period defined), less returns and allowances; and a simple form, briefer than the form in use prior 
t> 1917, should answer for the annual income tax declaration of individuals. 


Will the suggested tax meet with favor in Congress? We do not know. A tax on sales has been 
advocated before Congressional Committees. The chief objection is likely to rest in a belief that the 
people will not understand the matter and would resent anything that savored of a consumption tax. 
That they at present believe the existing method taxes only the wealthy and are not awake to its effect 
on commodity prices. 


We, ourselves, believe that the intelligence of the people is invariably underrated by both politicians 
and press. We believe that ninety per cent. of the voters can appreciate and understand that part of 
the high prices they pay for clothes, food, fuel and all commodities is due to the taxing of earned incomes 
and that they would pay not more, but less, for such articles under a moderate sales tax. We believe 
that they stand ready and willing to bear the tax necessary to support their government in meeting 
expenses arising out of the war, including the amortization of the bonds issued, but that they want 
unnecessary governmental expenses and waste stopped. That they want direct, businesslike methods 
applied and that they will overwhelmingly approve of a-system of taxation that, (1) placeé a moderate 
normal tax upon all incomes, (2) an additional and progressively increasing tax upon those enjoying 
unearned incomes, and (3) a small tax (as | per cent.) on all sales of commodities which will spread out 
so thin as hardly to add perceptibly to the cost of an article. 


It has been stated that under a republic no one man should be made to pay more, proportionately, 
than his neighbor. Even if that statement is not accepted, and a graded scale of taxation is placed on 
unearned income, still it is a dangerous thing to assume that thrift and capital are a menace and should 
be taxed out of existence. In accepting such a pcint of view and in enacting taxation and other legis- 
lation based upon it, our public men and representatives have been, by suggestion, manufacturing 
malcontents and undermining the very fabric of our government, with consequences now becoming 


apparent. 


The way to ascertain public opinion is to bring the matter to general attention. For that purpose, 
we have prepared this paper and are sending it to our correspondents and enclosing it in our general 
correspondence, hoping that those who think as we.do on this subject will follow a similar course and 
bring the matter to the attention of their correspondents. You are at liberty to copy or reprint this 
paper verbatim, attaching your name to it if you see fit, and to make any proper use of it that you may 
desire, or quote from it without credit to us. 


Yours very truly, 
GALEY & LORD. 


NOTE: This paragraph as it read in our original pamphlet was critigised by high official 
authority, and in deference to that authority we have endeavored to meet the objection. The 
government credit will, of course, remain, but the government wi'l eventually find itself unable 
to realize the full amount of the taxes against which it has borrowed and be forced to new 
Lorrowing and new tax experiments when the “Soap-Bubbie” has burst. We may add that our 
eriginal statement in the sense imtended and understood was, in our opinion, correct. 
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Dividend Decision May Quicken Industrial Activity 





Business Mergers Long Contemplated But Prevented by Tax Situation Forseen Now as Result of Ruling on 
Stocks and the Steel Corporation Dissolution Suit—Exchange Prices Reflect Speculation 
as to Companies Which May Profit by the Verdict 


ITH the ruling by the United States Supreme 

Court that stock dividends are not taxable as 
income, a new faetor has been injected into the 
industrial field, the influence of which it is diffi- 
cult to gauge accurately at the present moment. 
Possibilities of the widest scope are opened up by 
the decision, for the application of the verdict to the 
future policies of industrial companies is not to be 
discovered at first glance. There is more to result 
from the decision than the mere fact that stock 
dividends are not to be taxed. The verdict, taken 
in conjunction with the recently announced decision 
dismissing the dissolution suit against the United 
States Steel Corporation, revives the day of con- 
solidation, and by consolidation it has been proved 
cost is lessened and efficiency raised. 

It cannot be said that the decision was a sur- 
prise to the financial community, for there have 
always been those who steadfastly maintained that 
stock dividends provided nothing that was income. 
It was pointed out in many cases that the payment 
of taxes on sugh disbursements might actually en- 
tail the selling of a portion of the stock declaration, 
so that principle had to be sacrificed to meet tax 
requirements. On the other hand many contend 
that there is a real advantage to be derived from 
stock dividends, citing that the dividend rate on the 
basis of old shares is often increased, the aggregate 
dividend on new shares representing one share of 
old stock, exceeding any previous dividend. An in- 
stance of this process of subdivision is to be found 
in the case of Chandler Motors, which last year 
split up its old shares on a three-for-one basis. The 
new stock commands a dividend rate of 10 per cent. 
annually, a distribution that is equal to a 30 per 
cent. declaration on the old shares, a disbursement 
far in excess of anything that was ever declared on 
the old stock, though the period of time since the 
subdivision is less than a year. This is not an un- 
usual case; many similar ones are to be found. 


THE FALSE NEWS 


It may be objected that this has prodvced no 
new profits, serving only to effect a greater distri- 
bution to shareholders of profits to which their 
securities gave them claim in any event. But Wall 
Street has decided that there is something on which 
to base the foundation for an advance in the stock 
market price of such securities as it believes will 
be affected. The announcement of the Supreme 
Court decision was attended by one of the wildest 
demonstrations that the market has known for 
many a day, an early error in reporting the decis- 
ion from Washington on the financial news tickers 
providing a dramatic touch and affording oppor- 
tunity to judge the effect of mews developments on 
the market. The false news came to the market 
shortly after 12 o’clock, and prices dropped like a 
stone in a well. The recovery was quick, however, 
and decidedly mystifying in that the first news was 
uncorrected on the tickers for many minutes. Some 
commission houses had private wires from Wash- 
ington of the true version, so that they were able 
to. give their customers the advantage of the cor- 
rect information. It was buying from this quarter 
that caused the market to firm up and then, when 
the correction came forth on the ticker some forty 
minutes after the false announcement, prices moved 
forward buoyantly. With initial information of a 
correct nature the market would undoubtedly have 
moved forward, but there would have been no way 
of knowing accurately that the prices of some of 
the big issues had been built up in the anticipation 
of stock distributions. 


As a mater of fact Wall Street had been plan- 
ning for the reception of the stock dividend decis- 
ion for some six months. The issues that would 
benefit most by a favorable verdict had been sought 
out. Balance sheets had been seanned, and every 
endeavor made to discover the companies which had 
piled up huge surpluses. In many cases the in- 
formation was to be had almost for the exertion 
of consulting reports, but there are a number of 
companies which it is believed have hidden assets 
and some of them are in the speculative limelight 
to a marked degree. In the main it is probable that 
the extent of possible stock dividends has been 
greatly exaggerated. Just at the moment talk of 
such distribution can be heard with regard to al- 
most any company listed on the New York Stock 
Exchange. The rumor mart is working overtime on 
the subject. 


DISTRIBUTION OF STOCK 


A condition making for a certain degree of 
plausibility in some of the predictions is the im- 
proved condition of the industrials as a result of 
the wartime activity. It can be positively shown 
that there are many companies that have put back 
into property in the last four years amounts near- 
ly equal to the selling price of their junior securi- 
ties. It would naturally be expected that this in- 
crease in value would eventually find reflection in 
a capitalization of the assets. There is, however, 
this fact to be taken into calculation. In the pre- 
war years the industrials were struggling along, 
many of them reporting veiy narrow earnings on 
the common stock. The rails were the market lead- 
ers, not the industrials. Consideration must, there- 
fore, be given to the fact that some of the four- 
year earnings was necessary to bolster up the 
rather weak position of the common stocks. In cer- 
tain instances it was unquestionably high, but other 
cases show that recapitalization is not by any 
means a remote possibility. 

Certain of the industrials, it is believed, are 
even now preparing to make distributions of stock 
as dividends, and it is said that the plans were 
waiting only for the favorable decision from the 
Supreme Court. An instance of this sort is to be 
found in the case of Crucible Steel. The stock- 
holders some weeks ago increased the common 
capitalization so that a 200 per cent. stock dividend 
was possible. It was announced by the Chairman 
of the board, however, that the distributions would 
follow a plan of conservatism and that nothing 
would be done until the Supreme Court had passed 
on the taxability of such disbursements. There are 
rumors now that Crucible is planning a 100 per 
cent. stock dividend. 


LITTLE RECAPITALIZATION 


The reason for withholding stock dividend dis- 
tributions until there was a favorable decision is 
obvious. Since it was held that a stock dividend 
was only a subdivision of a stockholder’s interest 
in a company and not an increase in his holdings it 
would have worked serious hardship on large hold- 
ers of the securities of a company to have had to 
pay out part of their principal in taxes to the Gov- 
ernment. It was, therefore, useless to make such 
distributions which, on an unfavorable decision by 
the Supreme Court, would actually have lessened an 
investor’s holding in the company. In the case of 
an unfavorable verdict, issuing new stock with the 
right to subscribe at par would have been a much 
more feasible method than to make stock distribu- 
tions. In some of the high-priced issues such 
rights would be worth a considerable sum. Issuing 
new stock with the right to subscribe at par would, 


however, have sen ] 
rather than to eliminate 
little recapitalizatiox 


to lessen the hardship 
hence there has been 
y the companies whose 
issues are selling at a high figure since Govern- 
ment taxes became hea 
The Standard O 
many as offering the 


are looked upon by 
atest possibility of stock 
bt based in part on the 
of the largest stock 
1 the Standard Oils, and 


dividends. This is no d 
records of the pa 


dividends have come 


it is because of the possibility of such disburse- 
ments that the stocks a elling so high. In the 
matter of dividend y are selling well above 
any figure that would be a fair price for securities 
in consideration of a fair return on the money in- 
vested. The yield or per cent. stock selling at 


800 is too small to be a real attaction to investors. 
But the chance of stock dends is taken into con- 
sideration. It was not many years ago that the 
Standard Oil Compar f Indiana declared a 2,900 
per cent. stock dividend. The case of Atlantic Re- 
fining is one of the no yrthy examples of a com- 


pany which is in a position to declare a stock divi- 
dend against accumulated surplus. The outstand- 
ing capital is $5,000,000, whereas the surplus 
amounts to more than $55,000,000. The capital 
stock has recently ncreased to $50,000,000, 
which presumes that eventually a distribution of 
the stock will be mad Che shares are now selling 
around $1,450 each tandard Oil of Indiana, 


Standard Oil of New J« 
considered as possibilit 
dends. The activity in thé 
Supreme Court dec 


ey and several others are 
n the way of stock divi- 
Standard Oils since the 

tangible evidence of 
this, and the false n yn the decision empha- 
sized the fact that the ent prices have in part 
been built up with tl tock dividends in mind. 
When the erroneou eports were flashed from 
Washington the share e offered freely, with no 
bids in the market 1 the correct version ap- 


peared the situation ompletely reversed, the 
bids coming from every quarter, but with no stock 
offered. 


STANDARD OIL SHARES 

The situation with relation to some of the lead- 
ing Standard Oil companies is shown in the fol- 
lowing table: 


butstand Author- Last 
ing api ized Capi- Reported 
Company tal Stock tal Stock. Surplus. 

Atlantic Kefining. .$ $50,000,000 *$55,316,043 
Atlantic Ref‘ing pf.20,000, 00¢ 20,000,000  .,.... 
Continental Oil O10), OO1 12,000,000 ...... 
Ohio Oil 15,000,000 15,000,000 63,839,643 
Prairie Oil & Gas.18,000,000 20,000,000 70,433,441 
Solar Refining 000 , OU 2,000,000 3,361,999 
Stand. Off of Ind. .30,000,000 100.000,000 105,117,258 
Stand. Oj) of Kan > 000, O88 2,000,000 5,477,170 
Stand. Oil of Ky 6,000.000 6,000,000 4,240,640 
Stand. Oil of N. J..98,338,300 100 000;000 +463,712,410 
St. Oil of N. J. pf.98,338,300 100,000,000 _...... 
Stand. Oi] of N. ¥.75,000,000 75,000,000 110,028,634 
Stand. Oil of Ohio. 7,000,006 14,000,000 $13,482,978 
St. Oil of Ohio pf 7,000,000 oo = 6=——“‘<i—és kw ww 
Vacuum Oil 15,000,000 15,000,000 43,546,970 

*Does not include proceeds of reeent sale of $20,- 
000,000-preferred stock 

*+Does not includ: eeds of recent sale of ap- 
proximately $100.000,000 preferred stock or the 1919 
earnings 

tDoes not include proceeds of recent sale of §$7,- 


000,000 preferred stock 
There are also a number of industrial shares 
that it is considered may pay stock dividends. The 
following table shows some of those which have 
been mentioned. On the other hand there are un- 
doubtedly a number of companies of small size 
which are in a position to make stock distributions 
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but which are practically unknown to the country 


at large. 
Number of Surplus 


Common Per 

Company. Surplus Shares. Share. 
Am. Car & Foundry. .$31,324,521 300,000 $104 
Am. Locomotive 22,793,244 250,000 91 
Am. Linseed ........ 10,530,478 167,500 63 
Am. Woolen ...... 19,724,623 200,000 9s 
Am. Brake Shoe...... 9,723,800 46,000 211 
Am. Tobacco ..... 44,584,333 402,000 110 
Baldwin Locomotive... 11,332,160 200,000 56 
Crucible Steel . 38,325,593 250,000 153 
Cuban-Am. Sugar 16,828, 168 99,995 168 
SB. 1. du Pont......... 71,741,304 588,542 122 
Morris & Co. .... 52,823,864 30,000 1,760 
Repub. Iron & Steel.. 33,880,971 300,000 113 
Scoville Mfg. 18,383,032 10,000 367 
60,000 406 850,000 70 


Texas Company 
Brokerage houses have been busy ever since the 


decision was made public, arranging lists of com- 
panies which each believe may be in position to 
profit by the ruling and sending these lists out in 
circular form to their customers. With respect to a 
few companies there is unanimity of opinion, but 
taking the list as a whole there appears to be a 
variation in the expectations of various houses. 

At best the situation permits only of guessing 
and the war-caused prosperity of many of the 
industrals make them likely candidates for some 
capital expansion operation which may take ad- 
vantage of the dividend decision. 

That which does seem certain, however, is that 
mergers will result from the Supreme Court ruling. 
It is a matter of history now that endeavors were 
made on more than one occasion last year to merge 
certain large companies with a view to cutting 






down overhead charges and welding together more 
complete organizations than the individual com- 
panies possessed. It is history, too, that the tax- 
ation situation proved a stumbling block in each 
instance and that such plans were, in all cases, set 
aside to await a more favorable situation. It would 
appear that the recent decision remains the only 
factor in opposition to such schemes and consolida- 
tions of the first importance are looked for now 
before the year is over. 

An interesting angle of the stock dividend case 
is the position of the Government, which is now 
obliged to return money collected as a tax on stock 
dividends in the last several years. How much this 
will amount to is problematical. Some have esti- 
mated that the enforced return will total $100,- 
000,000. 


Will Anglo-French Loan Settlement Mean Influx of Gold? 





Official Statements That the $500,000,000 War Obligation of the Two Great European Nations Will Be Met at 
Maturity, Seven Months Hence, Leads to an Interesting Analysis of the Present and 
Prospective Amount of “Free”? Metal at Their 


FTER a lapse of three years, during which time 

our credit structure has undergone the most 
tremendous expansion it ever has experienced, it 
appears that it is to receive another large injection 
of gold. Reports current in Wall and Lombard 
Streets, the construction placed on certain remarks 
of the British Chancellor of the Exchequer and the 
rather guarded utterances of some international 
bankers all point in this direction, and many and 
varied have been the guesses of how much we are 
to receive, where it is to come from and when. 

All that is known definitely is that Mr. Cham- 
berlain, the British Chancelor of the Exchequer, 
has stated publicly that the $500,000,000 Anglo- 
French loan, which falls due on Oct. 15 next, will 
be paid off at maturity and not extended. From 
London, also, has come the statement, made anon- 
ymously, that gold will be sent as part payment of 
this debt, and here the Secretary of the Treasury 
has been quoted as saying that “large gold im- 
ports are expected from England and France.” 
Bankers who were concerned with the original 
flotation of the Anglo-French loan and with other 
pieces of British and French finance in this market, 
have maintained that the debt would be paid “ even 
if they have to send gold.” 

It has been intimated that as yet no details 
have been arrived at, which seems logical consider- 
éng that the maturity is still some seven months’ 
distant. As for the probable amount of the metal 
to be forwarded to us, the most concrete declara- 
tion on this point is this: “ They will send all that 
is necessary.” This last remark may have more 
significance than appears at first glance. “ All 
that is necessary ” may be a considerable amount. 
Again it may be none at all, for there is the possi- 
bility that none will be needed to pay off the big 
maturity. Consider what has happened in the 
sterling exchange market on the mere rumor of 
gold imports: Sterling, when the rumors first got 
abroad, was quoted in the neighborhood of $3.35. 
Since then it has been up to $3.81, a recovery of 
46 cents in something like ten days. Of course, that 
pace was too rapid to be maintained indefinitely, 
but if it were to be cut down to only a small frac- 
tion, and’ to be continued for the seven months 
which will elapse between now and the maturity of 
the Anglo-French loan, sterling would be back so 
close to parity that it would oe entirely to the point 
for England and France to remit through the or- 
dinary exchange channels, and no gold at all would 
have to be sent. 

HOW MUCH CAN THEY SEND? 

However, in most places it is supposed that most 
of the recent rise was due to covering of short 
sales, an operation which has very definite limita- 
tions and which, when completed, leaves the so- 
called “ technical ” position weakened and the mar- 
ket again vulnerable to all unfavorable develop- 
ments which may come along. Thus, it may be as- 
sumed that the sterling market is not to continue 
moving forward as merrily as it has been, and 
from now on the probabilities are that its upward 
climb will be more tortuous than it has been. in 
fact, in the last two or three days there have been 
violent fluctuations, both up and down, which give 
great weight to this opinion. 

So, to subscribe to the idea that some gold will 
have to be sent here by the two great European 
countries, the question naturally arises: How much 
can they send? And the answer must be vague, at 
best. 

Both England and France have considerable 
stocks of the metal. The Bank of England, in its 


latest report, had $565,000,000, while the Bank of 
France reported approximately $1,120,000,000, mak- 
ing a total for these two State institutions of $1,- 
685,000,000. Now, if all of that gold were “free” 
there obviously would be plenty with which to meet 
a $500,000,000 debt, particularly as the $500,000,000 
figure represents the maximum, whereas the mini- 
mum—the amount of bonds of this issue at present 
outstanding—is probably not greater than $400,- 
000,000. But all of the Bank of England’s ggld is 
not free, and not all of the Bank of France’s {port 
is actual gold. The Bank of England has outstand- 
ing $500,000,000 in circulating bank notes, and of 
this, all but $75,000,000,000 has to be covered, 
pound for pound, with gold, so that not more than 
$140,000,000 of the English bank’s gold is free at 
the outside, and there is question whether even 
this much could be used for export under the regu- 
lar rules of finance. 

As for the Bank of France, $720,000,000 of its 
reported gold holdings was in gold held at the bank, 
and $400,000,000 was in “foreign balances” or 
“gold held abroad.” There is a question here of 
how much of this “ gold held abroad” actually is 
gold at all. Under pre-war usage, all balances 
abroad were considered as gold on the theory that 
all foreign balances between gold standard coun- 
tries were payable in the yellow metal. With the 
exception of the Bank of England, virtually all of 
the great European State banks indulged in this 
practice of computing reserves. 

Now, against the French gold, whether it is 
actually $720,000,000, or $1,120,000,000, the Bank 
of France has outstanding something more than 
$7,500,000,000 in bank notes, against which there is 
required no fixed gold cover, although, in theory at 
least, some gold has to be carried. At the most 
favorable rate, the Bank of France has gold in com- 
parison to notes at the rate of only one part gold 
to seven and one-haif parts paper. As a matter of 
fact, it is said that the ratio of paper to gold is 
even higher, for a certain indefinite portion of the 
gold is supposed to cover some other obligations of 
the Bank of France. 

Quite disregarding the British Treasury’s “ cir- 


Command 


” 


culating notes,” which run to a total of about $1,- 
600,060,000, protected by gold to the amount of only 
$139,000.000, it is patent that neither England nor 
France has any great surplus of the metal to be 
used for export. That is, neither the Bank of Eng- 
land nor the Bank of France, has any large export- 
able surplus. It is probable that the British joint 
stock banks, both metropolitan and provincial, 
could muster a considerable sum if it were thought 
advisable for them to do so, and it is possible, but 
improbable, that a similar mobilization could take 
place among the private banks of France. But it is 
hardly reasonable to suppose that any of the insti- 
tutions will do very much along these lines. What 
gold they have they are likely to hold on to. 

Two other sources remain. Last Spring, when 
the Food Relief organizations were sending food- 
stuffs into Germany, a very large amount of gold 
was withdrawn from the Reichsbank. At the time 
of the signing of the armistice, the Reichsbank 
held slightly more than $600,000,000 gold. Allied 
critics were not convinced that all of this actually 
was gold, but the Germans insisted it was and, so 
far as the record goes, nothing has been produced 
to contradict them. At all events, between the 
middle of November, 1918, and last Fall, when the 
movement practically came to an end, Germany 
lost something like $340,000,000 from her State 
bank at Berlin. 

Of the total, the United States got approxi- 
mately $174,000,000, leaving $166,000,000 to be 
allocated to the other countries which had engaged 
in the war against the Central Powers. Part of this 
balance was given to Belgium, to compensate her 
for the looting of her State bank at Brussels when 
the German armies invaded the place. Part was 
given to Rumania, for similar compensation. And 
a portion, variously estimated up to $40,000,000, 
was turned over to the Allies in trust for Russia, 
to make up to that country for the gold exacted 
from her under the terms of the Brest-Litovsk 
Treaty. If the smaller countries got $100.000,000, 
or even $75,000,000, in the aggregate, as they prob- 
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Stabilizing the Dollar; a Criticism and the Author’s Reply 





Thomas York Accuses Professor Irving Fisher of Overlooking “the Essential Point’ That “Changing the Weight 
of the Dollar in the Manner He Proposes Would Change the Supply of Money in the Country in 
the Same Direction’’—His Criticism a Caricature, Says Economist 


By THOMAS YORK, A. M. 

UPPOSE a person were to come forward with 

the following proposal to stabilize the purchas- 
ing power of money and offset commodity price 
fluctuations: That, when the price level advanced 
a certain percentage, the Government should re- 
store the former buying power of every holder of 
money in the country by increasing his holdings 
gratuitously by a like proportion, and that banks 
should accord similar treatment to their depositors 
and bank note holders; and reversely, that, when 
prices declined a certain percentage, the Govern- 
ment should tax every holder of its money in pro- 
portion to the drop in prices, in order to reduce his 
purchasing power to its previous amount and that 
banks should act similarly toward their depositors 
and noteholders. 

If such a plan were to be suggested for keeping 
the purchasing power of money at an equable level, 
one can well imagine the reception it would get in 
responsible circles. It would, of course, be re- 
garded as too ridiculous to receive any serious 
thought. For, obviously, if prices rose and the 
Government and banks increased the supply of 
money in the pockets of the people, the upward 
movement would only be accelerated, and, in their 
attempt to maintain the purchasing power of the 
public, the Government and banks would be obliged 
to put out additional sums of money, which, in 
turn, would cause a still greater advance in prices. 
Unless arrested by an abandonment of the plan, 
it is conceivable that the process might continue 
indefinitely in the manner of an endless chain, 
until the country suffered from a veritable moncy 
debauch, comparable to the one now witnessed in 
Bolshevik Russia. 

In the other case, where the trend of prices was 
downward when this scheme of stabilizing the 
country’s purchasing power was placed in opera- 
tion, the opposite extreme would be witnessed. The 
progressive contraction in the money supply, caused 
by the successive tax levies that would follow each 
price decline would depress prices to lower and 
lewer levels, until, one might almost say, they 
reached the vanishing point. 

FISHER’S SCHEME COMPARED ' 

Absurd as it is, this proposal is essentially the 
same as the plan Professor Fisher of Yale is 
advocating for stabilizing or standardizing the dol- 
lar. There is only this nominal difference between 
the two schemes: Under the first, when prices rose 
or fell, the volume of money would be increased or 
decreased correspondingly by augmenting or di- 
minishing the number of dollars in circulation, but 
the gold content of a dollar would not be changed; 
while under Professor Fisher’s plan, the money 
supply would be increased or decreased by enlarg- 
ing or lessening the gold content of the dollar in 
proportion to the advance or decline in prices, but 
the number of dollars outstanding would not be af- 
fected. 

Briefly outlined, Professor Fisher’s plan for 
stabilizing the purchasing power of the dollar is 
this: The Government would gather into its Treas- 
ury, in a separate trust fund, all the gold circulat- 
ing in the country, against which it would issue 
gold certificates. At the outset these certificates 
would represent claims against it for the amount 
of gold deposited. Gold mining companies would 
also turn over their output to the Treasury and re- 
ceive certificates. These certificates would be held 
principally by the banks as reserve against their 
note and deposit liabilities. 

At the time the plan was inaugurated the dol- 
lar would consist, as at present, of 23 22 rrainc of 
fine gold, and the amount of the metal in the Treas- 
ury would be 100 per cent. of the outstanding certi- 


























Are you profiting by present opportunities? 


Standard Gas & Electric Company's ' it 


Cumulative 8% Preferred Stock x 


at the present price 


Yields 10% i 
Earnings, increasing steadily, now exceed 
twice the dividend requirements. 


Ask for Booklet TA-11 


H. M. Byllesby & Co. 


Incorporated 
111 Broadway, New York 
208 S. La Salle St. 30 State St. 
Chicago : Boston 























ficates, All forms of money, bank notes and 
deposits, as well as the Government gold certifi- 
cates, would be equivalent to 23.22 grains of gold 
per $1 of their face amount as long as the dollar re- 
mained fixed at this number of grains, because 
they would be redeemable at that rate out of the 
Government’s stock of gold, directly in the case of 
the certificates, and indirectly in the case of the 
bank notes and deposits. 


Now, in order to stabilize the purchasing 
power of the dollar, the Government would adjust 
its weight at regular intervals in direct propor- 
tion to the average change in prices since the last 
adjustment was made. A permanent commission 
sitting in Washington would determine the propor- 
tionate alterations in the general price level by 
means of an index number. If, at the end of the 
first period selected for readjusting the weight of 
the doilar, the index number indicated a rise of 1 
per cent. in prices, the Government would issue a 
proclamation that, until further notice was given, 
the dollar would consist of 101 per cent. of 23.22, 
or 23.4522 grains of pure gold. Thereafter the 
three classes of money would be equivalent to this 
increased amount of gold per $1 of their face 
amount, and all payments on.-contracts maturing 
until the next change was made in the dollar 
would be effected in these loaded dollars. The 
dollar would thus regain its former purchasing 
power, and the rise in prices would be offset, so 
that the public would be no worse off now than 
before the advance in prices. And, if prices con- 
tinued to advance, the process would be repeated 
at the end of each adjustment period. 

On the other hand, if in the first adjust- 
ment period the index number showed a decline 
in prices of 1 per cent., the Government would 
lighten the weight of the dollar from 23.22 to 99 
per cent. of 23.22, or 22.9878 grains of gold, with 
the result that the dollar would now purchase no 
more on the average than previous to the decline 
im prices. Any further price fall would again be 
met by a corresponding diminution of the dollar, 
whose purchasing power would thus be main- 
tained. 


SAYS MONEY SUPPLY WOULD CHANGE 


By thus adjusting the weight of the dollar to 
the variations in the commodity price scale, the 
dollar would have a constant purchasing. power, 
inasmuch as it would continue to command the 
same quantity of goods, says Professor Fisher. 
Its weight would vary, but its value in terms of 
commodities would be invariable. It would virtu- 
ally constitute a “goods dollar.” While gold, 
through its representatives, Government certifi- 
cates, bank notes and deposits, would still remain 
the medium of exchange, the standard of value 
would be a representative assortment of goods, 
the prices of which entered into the calculation of 
the index number. In short, Professor Fisher con- 
tends, prices would be stabilized. 

But the one essential point in his plan which 
Professor Fisher overlooks, and which completely 
vitiates his reasoning, is that changing the weight 
of the dollar in the manner he proposes, would 
change the supply of money in the country in the 
same direction. Far from stabilizing prices, his 
scheme would, therefore, operate to accentuate 
whatever price movement was under way at the 
moment of its inception. 

Suppose the dollar was to be adjusted at inter- 
vals of a month, and that at the end of the first 
month prices showed an advance of 1 per cent. 
That is to say, if the price of a bushel of corn a 
month ago was $1, or 23.22 grains, and it experi- 
enced the average advance, it would now be 101 
per cent. or $1 or 23.4522 grams. In putting into 
effect Professor Fisher’s plan the Government 
would increase the dollar from_ 23.22 to. 23.4522 
grains. In effect, it would say that until the next 
adjustment was made, every dollar of the gold cer- 
tificates in circulation would be a claim against it, 
and every dollar of bank notes and deposits in the 
country would be a claim against the banks, for 
23.4522 grains of gold, instead of 23.22 grains, as 
heretofore. 

The price of a bushel of corn would still be 
given as $1. But the fact remains that at that 
moment corn would still command 23.4522 grains 
of gold per bushel, and hence the increase in the 
dollar did not lower its price. To say that it did 





saying that doubling the 
bled the price of cloth. But 


would be tantamour 
length of the yard 


a’ a matter of fact a bushel of corn would tend to 
exchange for more than 23.4522 grains of gold fol- 
lowing the increasé¢ dollar, that is, its rea 
price, as expressed terms of an unchanging unit, 


would advance agair 

Suppose that instant before the dollar 
was increased the nment had $3,000,000,000 
of certificates outstanding, all of which was held 
by the banks as a 10 per cent reserve against a 
tctal of $30,000,000,000 of bank notes and deposits. 
The addition made to the weight of the dollar would 
obviously not affect the number of dollars as rep- 
resented by these three classes of money. But it 
would augment the ipply of money as meas- 
ured in terms of the hanging grain. The aggre- 


gate bank reserve uld be raised from 69, 
660,000,000 (23.22 3,000,000,000) to 70,- 
356,600,000 (23.4522 times 3,000,000,000) grains, 
and the notes and sits from 696,600,000,000 
23.22 times 0,001 000) to 703,566,000,000 
(23.4522 times 30,000,000,000) grains. The in- 
crease of 696,600,000 grains in the banks’ reserves 
would represent made by the Government, 
while the increase 66,000,000 grains in the 


banks’ note circulation and deposits would repre- 
sent a gift made | banks to their noteholders 
and depositors. But would be equivalent to 
keeping the dolla: t its present weight of 
23.22 grains, and the ernment making the banks 


a present of $30,000,000 in certificates, and the 
banks in turn making their noteholders and deposi- 
tors a present of $300,000,000 of notes and deposits. 
WOULD TEND TO INFLATION 

It can hardly bs puted, therefore, that Pro- 
fessor Fisher’s stabilization plan is essentially that 
described at the beinning of this article. Loading 


the dollar would mere add to the supply of money 
and cause a further advance in prices. A bushel 
of corn would exchange for more than 23.4522 
grains, its price at d of the first adjustment 
period. The price a nce would be repeated after 
every marking up of the dollar, and, instead of sta 
bilizing prices, Profé Fisher’s plan would lead 
to the grossest sort of inflation. 

In the meantime 
gold reserve to the 


ratio of the Governmenit’s 
tanding certificates would 


decline further and further below 100 per cent., 
since the Government’s liability on its circulating 
certificates would increase with the successive load- 
ings of the dollar, while the amount of the reserve 
would, by comparison, be practically stationary. 


The certificates, in f: 
of greenbacks that we 
into circulation in in 


would assume the status 
constantly being injected 
ng amounts. In the end 
the reserve percentage would fall to a level that 
would undermine the public’s confidence in the re- 





deemability of the certificates, and a run on the 
Treasury would follow. The Government would be 
forced to suspend gold payments, and the whole 
credit machinery of the country would be virtually 
brought to a standstill 

In the opposite case, where prices declined and 
the dollar was lightened, the gold certificates, bank 
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notes and deposits would constitute claims upon the 
Government and the banks for smaller amounts of 
gold than previously. The volume of money would, 
accordingly, be lessened, and, contrary to what 
Professor Fisher proposes, prices would undergo a 
further fall. The price decline would be renewed 
efter each reduction in the weight of the dol'ar. 
Meanwhile the Government’s gold reserve would 
keep on rising above 100 per cent. 


Professor Fisher proposes a method for main- 
taining the reserve ratio at 100 per cent., which 
serves as additional proof thta he is not aware of 
the fact that a change in the dollar under his plan 
would necessarily carry with it a similar change in 
the money supply. Indeed, the suggestion he makes 
betrays him into an absolute absurdity. According 
to this proposal, when the reserve fell below 100 
per cent., the Government would reduce the amount 
of certificates outstanding by taxation until it 
equaled the reserve, and when the ratio rose above 
100 per cent. the Government would issue, by way 
of making expenditures, additional certificates to 
pring them back to the amount of the reserve. 


Take the first case, where the gold reserve was 
below 100 per cent. Its reduction would be due to 
the leading of the dollar, which increased the 
volume of money, including the Government’s 
liability on the certificates. If at the same time the 
Government retired the certificates by taxation in 


sufficient amount to restore the reserve ratio to 100 
per cent., the banks, who held the certificates as re- 
serve, would be obliged to contract their note cir- 
culation and deposits in the same proportion to 
maintain the ratio of their own reserves to their 
cutstanding liabilities. The Government would 
thus be in the ridiculous position of increasing the 
volume of money with one hand, and decreasing it 
by the same amount with the other. The net result 
would be that prices would not be affected by the 
loading of the dollar. 

To take the preceding example again, the mark- 
ing up of the dollar from 23.22 to 23.4522 grains 
would raise the amount of certificates by 696, 
600,000 grains, from 69,660,000,000 to 70,356,600,000 
grains, and the amount of bank notes and deposits 
by 6,966,000,000 grains, from 696,600,000,000 to 
703,566,000,000 grains. If, just before the dollar 
was increased, the Government’s gold reserve 
amounted to 69,660,000,000 grains, or 100 per cent. 
of the outstanding certificates, immediately after- 
ward it would amount to only 99 1-101 per cent., as 
the certificates would now total 70,356,600,000 
grains. To restore the reserve ratio to 100 per 
cent., the Government would be obliged to retire by 
taxation the excess certificates, amounting to 696,- 
600,000 grains, or as expressed in terms of the 
Icaded dollar to $29,702,970 +  (696,600,000— 
23.4522). As the withdrawal of the certificates 
would be made at the expense of the bank reserves, 


the banks would in turn be compelled to contract 
their note and deposit liabilities by 6,966,000 ,000 
grains, or $297,029,702+ in order to maintain thei: 
reserves at 10 per cent., as they presumably would. 
The retirement of the certificates would, therefore, 
aecrease the volume of money in circulation by ex- 
actly the amount it was increased by the loading of 
the dollar. 

Precisely the same result would follow in the 
opposite case, when the Government’s gold reserve 
went above 100 per cent. in consequence of a re- 
duction in the weight of the dollar, and the Govern- 
ment made an additional issue of certificates to 
bring the ratio back to 100 per cent. The increase 
in the money supply due to the new emission of 
certificates would offset the decrease resulting 
from the lightening of the dollar. 

Enough has been said to demonstrate the fallacy 
of Professor Fisher’s “ stabilized dollar.” In con- 
clusion it may be observed that nowhere is he less 
convincing than when he attempts to show how his 
plan would vperate. For proof of this remark one 
need only turn to page 97 of his latest book, en- 
titled “Stabilizing the Dollar.” It is quite im- 
possible to follow his reasoning here, as he attempts 
to measure price changes in terms of a changing 
dollar, whereas those changes can obviously be 
measured only in terms of an unaltered unit, as the 
grain or a fixed dollar. 


Caricature, Not Criticism, Declares Professor Fisher in Reply 


By IRVING FISHER. 


OGER BABSON has said of the plan for 
‘Y stabilizing the dollar that only those oppose 
it who do not understand it. Mr. York’s article 
eorroborates Mr. Babson. At the end of his article 
he confesses “it is quite impossible to follow his 
(my) reasoning here,” and he unconsciously shows 
the basis for his difficulty in following the reason- 
ing when he says that changes in the dollar “can 
Obviously be measured only in terms of an un- 
altered unit, as the grain of gold.” The grain of 
gold an unaltered unit! This states the whole 
question. Then our present dollar is unaltered and 
unalterable as long as it consists of 23.22 grains 
of gold! The fact that the dollar today buys half 
as much bread and butter as before the war is 
apparently of no significance so long as the dollar 
represents an unchanged number of grains of gold! 
His whole discussion assumes the grain of gold as 
an invariable unit of value. 

Mr. York further confuses the maintenance of 
the purchasing power of a dollar with the mainte- 
nance of the purchasing power of a person. Giving 
thirty million of our present dollars to certain 
persons might compensate them for a fall of their 
purchasing power to that extent, but it would by 


no means be equivalent to preventing the loss of — 


purchasing power of each dollar. The difference 
between the two cases concerns the contractual 
relation. When A owes B a debt, no gift of our 
present dollars to one of the parties will correct 
the contract, but a change in the dollar will. 

Similar confusion is in Mr. York’s statement 
that “loading the dollar would merely add to the 
supply of money and cause a further advance in 
prices.” Of course, the exact opposite is the truth; 
for loading the dollar would subtract from the 
supply of money, as is clearly shown in “ Stabiliz- 
ing the Dollar,” especially in Appendix I, Sec- 
tion I. 
CARICATURE, NOT CRITICISM 

One of the most vital of Mr. York’s misunder- 
etandings is that the plan of stabilizing the dollar 
“would adjust its weight in direct proportion to 
the average change in prices since the last adjust- 
ment was made.” This confusion is specifically 
warned against in my book. The rule of adjust- 
ment is quite different, namely that if the price 
level is 1 per cent. above the ideal par, it shall re- 
quire a 1 per cent. increase in the weight of the 
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dollar, whether or not the price level has risen or 
fallen since the last adjustment. Thus, if the 
index number at the last adjustment period were 
also 101, so that there was no change between the 
two adjustment periods, there would, according to 
Mr. York, be no change -in the weight of the 
dollar! Surely one cannot give much heed to the 
criticism of a critic who does not find out what 
the plan is which he is criticising. 

We need not be surprised therefore that he 
should get things quite upside down; as, for in- 
stance, where he says “changing the weight of 
the dollar in the manner which he proposes would 
change the supply of money in ‘pe country in 
the same direction; * * * his scheme would, 
therefore, accentuate whatever price movement was 
under way.” 

Let me ask Mr. York if he imagines that the 
adoption, by the United States, of the Mexican 
dollar (which weighs half as much as ours) would 
really, as his statement implies, decrease the 
supply of money in the United States and lower 
prices. In that case we would reach the remark- 
able result that, while today our prices are half as 
high as the prices across the Rio Grande in Mex- 
ican dollars, our adoption of the Mexican dollar 
would further cut our prices in two so that they 
would be one quarter of the Mexican prices, even 
though we then possessed exactly the same dollar. 
If Mr. York is right, there would certainly be great 
dealings in international exchange; for a Mexican, 
by bringing his dollars across the Rio Grande, 
could get four times as much for them on this 
side. 

Is it not clear to any one who will reflect suf- 
ficiently long on the subject that the adoption by 
us of a Mexican dollar woeld really double our 
price level and make it like the price level across 
the Rio Grande and that the adoption by Mexico 
of our dollar, as Canada has done, would cut the 
Mexican price level in two? If this be conceded, is 
it not also clear that by the adoption of inter- 
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ing business in the United States for seventy-two 
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tnediate dollars either country can make its price 
level what it will? It can raise or lower it, and 
therefore it can prevent its being raised or lowered 
by an adjustment adapted to the situation. This is 
the object of the process explained in “ Stabilizing 
the Dollar.” 

What Mr. York has really done is not to criticise 
the plan but to caricature it. 

In fact, in his very first paragraph he sets up 
his man of straw which he later knocks down by 
asking what we would think if every time the 
price level advanced the Government “should re- 
store the former buying power of every holder of 
money by increasing his holdings gratuitously.” I 
quite agree that no plan could be worse. Nor 
could one be further away from that proposed in 
“ Stabilizing the Doilar.” 
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American Shipping Challenging for World Supremacy 





Private Lines, Some With Aid of the Shipping Board, !naugurate Freight Services Between Foreign Ports, 
Vying for Custom With Great Britain Which, Before the War, Shared the Carrier Trade With 
Germany—Operating Costs Will Determine Fate of the Venture 


By REUBEN A. LEWIS 
A NEW phase has developed in American ship- 
ping. 

The merchant marine has advanced beyond the 
primary objective of providing transportational 
facilities for the foreign trade of the United States 
and is now entering into competition with the 
fleets of other nations for the freight business of 
the world. The month of March, 1920, will stand 
out in the maritime history of this country as the 
date upon which the United States served notice 
on the British, Japanese, Dutch and Scandinavian 
merchantmen that it proposed to vie for the trade 
of all nations. 

Up to this time the American freighters have 
been dispatched on routes for-the sole purpose of 
promoting the foreign trade of this country. 
Although more than forty trade routes have been 
established, one of the terminals of each has been 
in the United States or in an insular possession. 
The Shipping Board has determined to depart 
from this practice. The Oskawa, a large refriger- 
ator freighter, is now en route to Buenos Aires to 
make her maiden voyage from the River Plate 
ports of South America to the Havre-Hamburg 
range in Europe. The vessel, with three other 
ships of the same type, will ply between the two 
terminals under management of the American Line. 

On March 10 the West Casson, an 8.800 dead- 
weight ton cargo carrier, sailed from San Fran- 
cisco for Japanese ports. Before she returns to 
her home port the Shipping Board steamer will 
have circumnavigated the globe. It will be the 
most ambitious voyage that an American ship 
ever essayed as a regular and fixed enterprise. 
At intervals of one month other freighters will 
follow in the wake of the West Casson, touching 
ports in two hemispheres and transporting the 
steel of America, the rice of China, the tea of 
India, the rugs of Turkey, the olive oil of Egypt 
and the perfumes of France before a single voyage 
shall have come to an end. 

This commercial romance will be directed by 
the Pacific Mail Company—the oldest line under 
the American flag. The vessels will be supplied 
by the United States Shipping Board. 

The Ward Line, partly with ships that it owns, 
will inaugurate a freight and passenger service 
from Spain to Mexico. The Siboney and the 
Orizaba, two passenger liners that saw hard serv- 
ice in the war as troops transports, are to be 
placed upon the run by the Ward Line, while the 
Shipping Board will allocate freighters to provide 
facilities for the movement of freight between the 
two Latin countries. The Ward Line has already 
strated a freight route between Hamburg and 
Haiti and other islands in the West Indies. 


COMPETITION WITH GREAT BRITAIN 


These developments are actually under way, 
and it is merely a matter of time before the United 
States, with the second merchant fleet in the world, 
will compete with Great Britain for the freight- 
carrying traffic of the seven seas. Within the 
next three ‘months the American Line wll inaugu- 
cate a line from Germany to Japan. The start 
had been planned for March, but economic and 
shipping conditions were such that it was deemed 
advisable to postpone the initial voyage until the 
outlook for freights was more roseate. 

With the realization of this phase in American 
shipping, actual developments have far exceeded 
the dreams of those who divined that the day 
would come when ships, under the Stars and 
Stripes, should carry the greater part of American 
products for consumption abroad. In December 
the report of the Department of Commerce showed 
that more than 50 per cent. of the exports left the 
United States in vessels of American registry. Five 
years ago the most optimistic prophet would 
scarcely have predicted that this would have been 
realized within a decade. 

Tracing the growth of American shipping, it 
will be observed that it has undergone a striking 
change. The merchant marine in 1914 was neg- 
ligible. There were only three transoceanic steam- 
ship lines that had regular freight and passenger 
services. The American Line, with the historic St. 
Louis, St. Paul, Philadelphia and New York, 
operated between New York and the United King- 
dom. The Pacific Mail Company had a fleet of 
vessels, which included the Mongolia, Manchuria, 
Minnesota and Minnehaha, plying from the port of 
San Francisco te China and Japan. The Oceanic 


Steamship Company, with two comparatively slow 
and small ships, was maintaining a service under 
the American flag to Australia and the antipodes. 

It is true that the American steamship com- 
panies occasionally chartered a ship or dispatched 
a tramp steamer to a foreign port, but this was 
not a regularly established enterprise. But at that 
time the vessels of the German and British com- 
panies cleared from the principal ports of the 
world with the products of virtually all nations. 
The German lines—the Hamburg-American and 
the North German Lloyd—dominated the Atlantic 
with their web of freight and passenger routes. 

The extension of the scope of the American 
merchant marine at this time may be attributed 
to two causes—the shrinkage of the volume of ex- 
ports for European consumption and the produc- 
tion of more tonnage than the United States can 
employ on routes that operate direct from Amer- 
ican ports. 

The millions that the United States has poured 
out of its treasury for ships have not been spent 
without a pretentious showing. While the cost of 
three billion dollars is undoubtedly excessive in 
the light of standards of normal times, it must be 
admitted that the plants have produced a great 
fleet—second only to Great Britain’s. The crafts 
and trades that heard the appeal of the allied 
leaders for “ships, ships and more ships 
answered it during the war in a fashion that 
thwarted the ends of the German submarines. But 
in 1919 the real peak of production was reached. 
The American shipyards turned out more tonnage 
than all of the other plants in the world. In 
boasting of the feat of the shipyards the Amer- 
ican has seldom stopped to analyze just what the 
fleet consists of and the uses to which it may be 
put. 


” 


The Government-owned fleet, when completed, 
will consist of slightly less than 13,000,000 dead- 
weight tons. However, it must be stated that of 
this marine of approximately 2,200 vessels nearly 
one-third of them will be wood, composite or con- 
crete construction. The exact figures of other 
than all-steel production, when the building pro- 
gram shall have been completed, will be: 


Number. D. W. Mons. 
eee eee 592 1,896,300 
Composite ....... 18 63,000 
Concrete ........ 12 73,500 

<r 622 2,032,800 
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On March 1 there were only thirty-six more 
keels to be laid for the Emergency Fleet Corpora- 
tion. When the building program ends there will 


have been 2,311 hull inched for the Government. 


aggregatinge 13,226,611 deadweight tons. The 
exact status of the fleet on March 1 was 1,827 
ships, aggregating 10,198,002 deadweight tons, 
delivered; 2,049 shit 11,401,578 tons, launched, 
and 2,275 ships, aggregating 13,226,611 tons, for 
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‘Trust Busting’’ Seen as a Costly American Tradition 





Fragments of Broken Monopolies Are Pieced Together Into “Relations-in-Law” of the Original Corporation, 
and the Consumer Pays the Dividends and Overhead of Scores of New 
Companies, Declares “Annalist Corrspondent” 


By B. D. JAQUETTE 

OW that Mr. Palmer has broken the strangle- 

hold of the food packers upon the consuming 
public, it will be time soon for food prices to 
tome tumbling down. The packers have obediently 
divorced their leather business, and the separation 
of their grocery interests, and many other diverse 
interests, the possession of which is supposed in 
some way or other to be inimical to the public wel- 
fare, will no doubt follow shortly. Everyone will 
expectantly await the promised benefits, which 
may be a little tardy in coming. 

Mr. Palmer has shaken his divining rod over 
the food monopoly and completely reduced it to 
its component parts; yet shall we see the wonders 
he promises? He has partially disrupted a great 
public utility in the attempt to lessen what seemed 
undue monopoly privileges and profits. He has 
“busted a trust,” and the public which followed 
the project with dubious gaze from the start, has 
seen that the probable outcome will be the same 
as in the former trust raids. Outside of a great 
deal of notoriety for the Attorney General nothing 
at all in particular has been accomplished as yet, 
except that the packers will find the affair a small 
mint, and the position of the consuming public 
will be worse off than before. 

Within the stipulated two years the packers 
will sell out—-to themselves. They are now taking 
steps toward organizing what will amount to 
holding companies to administer their divorced 
interests in leather, groceries, &c., and as each 
new company is formed it will be generously cap- 
italized. This money will be almost “ velvet,” com- 
ing much like a legacy from a deceased and un- 
known uncle. Through the issuance to themselves 
of “ founder’s shares ” in the Armour Leather Com- 
pany, representing only a small cash investment, 
but with a voting power ten times that of either 
the common or preferred stock, Armour & Co. 
will control their leather interests as effectively 
as ever. Out of a few concerns many will be 
made and the parent companies will soon have a 
long list of relations-in-law working and making 
money for them. Had the meat packers converted 
their various departments of manufacture into in- 
dependent companies, chartered individually, the 
result would have been about the same. 


EFFICIENCY IMPAIRED 

As a result of this trust-breaking expedition the 
public will be affected chiefly in two ways. It 
will now pay in meat prices the overhead charges 
on a score of establishments and their adminis- 
tration, while heretofore it was paying for the 
upkeep of a few great concerns. Secondly, it will 
pay the dividends on the stock of the new com- 
panies; naturally all this is reckoned in price. 
Years ago, when the Standard Oil Company was 
dissolved, events worked out in much the same 
fashion. Through increased capitalization in the 
case of the new concerns Mr. Rockefeller’s income 
was increased many millions. The capital return 
on the new stock issues and the added overhead 
charges for a score of new administrations which 
had formerly been centralized were taken care of 
in the increased price of oil. The sequence of 
events is much like this: The efficiency of a great 
public utility is impaired, the price of its service 
raised, the oppressor enriched and the consumer vic- 
timized by well-meaning reformers or seekers after 
notoriety, and out latter end is worse than the 
‘first. The consumer, having had great expectations, 
is naturally bitterly disappointed and feels that 
somehow, somewhere, something must have gone 
wrong. 

The trust-breaking principle is a pet American 
tradition. A politician asks for nothing better 
than a trust to “bust,” and when it is accom- 





Has some 
Financial or Industrial Organization 


use for a Man? Age 40. 


My experience in selling, production, ac- 
counting, costs, finances, management justifies 
the belief that 1 should “move™ April Ist 
pena? “ c 


“Common Sense,” care The Annalist. 











plished, like Alexander, he will hunt for another 
and wreak ruin on it. It pleases the people back 
home to see “the trusts are getting it hot and 
heavy.” What the actual tangible benefits are 
when the struggle is finally over no one stops to 
inquire. The people desire a big spectacle, which 
is cheerfully furnished, but it does not see be- 
hind the scenes, it cannot balance the points gained 
or lost or ascertain whether or not it has gained 
anything at all. The point of view of the people 
at large in regard to such matters is like that of 
the audience at a bullfight—the people want 
“action.” Much is made of the “ enormous prof- 
its” of big corporations. Yet these profits, seem- 
ingly so vast, are actually far less than would be 
the aggregate profits of a number of smaller com- 
panies sufficient to produce an equal amount of 
goods. But out of deference to a prejudice the 
general public would no doubt prefer to pay the 
added profits exacted by the collection of smaller 
producers, rather than countenance a large com- 
bination of industrial power. 
COMPETITION VERSUS CO-OPERATION 

Fear and distrust of all large-scale industrial 
organization is an ingrained American character- 
istic. We like to hark back to “the good old 
days,” when each branch of industry was com- 
posed of a thousand small competing units, and 
when we were a nation of small business men. 
This carries the idea of independence, self-reliance 
and freedom from domination. The nation is now 
infinitely better served by “monopolies” and at 
a better price than in “the good old days,” but 
that seems to be beside the point. Distrust of 
large-scale enterprise is one of the results of the 
teachings of the old New England political phi- 
losophy, which exalted the virtues of free com- 
petition and free individual initiative. We have 
preferred to compete rather than to co-operate, 
and hold centralization of economic power as evil 
per se. 

According to this philosophy we almost have 
been led to believe that a thousand industria! 
units, supporting a thousand small staffs and 
carrying the overhead charges for a thousand es- 
tablishments, all in competition with each other, 
are preferable to a trust, even though a trust may 
produce a better article at a cheaper price. A few 
intellectuals, ostrich like, keep their heads in the 
sands of theory and imagine themselves back in 
the times of Adam Smith, when all that was needed 
for the best economic results was individual initi- 
ative and a kit of tools. The notions of these in- 
tellectuals dominate current economic opinion and 
constitute the individualist point of view, which is 
desperately distrustful of large-scale industrial 
organization. The ideas of this school inspire the 
rising politician, who determines to vindicate 
American traditions and destroy monopoly; its 
tenets are the inspiration of “trust busters,” and 
when anyone calls the method into question enough 
good economic authorities will be cited to stagger 
him. Before such a weight of evidence and brains 
even common-sense itself is abashed. 





This frame of mind found legal expression in 
the Sherman Anti-Trust Law, which was a declar- 
ation of war and a plan for wholesale slaughter. 
When the foolhardy nature of the policy appeared 
enthusiasm waned and the law was applied in a 
less rigorous and more discriminating fashion. 
With the advent of the war, when the need arose 
for the greatest industrial efficiency, the perse- 
cution of trusts was suspended and the opposite 
kind of laws were rushed through. The Govern- 
ment became the chief violator of its established 
principles and formed trusts on every hand—rail- 
road trusts, shipping trusts and food trusts—and 
p'aced itself at the head of them. Since then and 
up until the time of Mr. Palmer’s ill-starred ef- 
forts, trusts had been good economic fashion. Sen- 
ator Cummings wants to make what virtually 
amounts to a gigantic trust out of the railroads— 
whether they want it or not—the Clayton anti- 
pooling act to the contrary notwithstanding. He 
is even in favor of legislating them into it by the 
back of the neck—so quickly do fashions change. 

Considering government policy during the past 
four years, the status of the trust may be con- 
sidered as somewhat uncertain. During this period 
trusts have been supported, and even formed, on 
the most generous principles, but now, with the 
war over, the Attorney General is started out 
“busting” them again. His efforts in the case of 
the five meat packers were no doubt inspired by 
unrest due to prevailing high prices and the 
country-wide cry to “do something.” Yet, is his 
attitude an indication of the construction the Gov- 
ernment will put upon the Sherman Anti-Trust 
law in the days to come? The late favorable 
decision of the Supreme Court in connection with 
the United States Steel Corporation indicates, if 
not a departure from anti-trust methods, at least 
a partial reversal of policy and a realization that 
the mere destruction of large corporations accom- 
plishes nothing. 


PROPER REGULATION 

According to the majority opinion of the Court 
“the law does not make mere size an offense.” It 
goes on to say in criticism that “the Government 
calls for not only a disruption of present condi- 
tions, but the restoration of the condition of twenty 
years ago.” The opinion says elsewhere that “ the 
law does not compel competition nor require all 
that is possible.” A wide departure indeed from 
former policies is indicated in the opinion. If such 
is to be the subsequent interpretation of the Sher- 
man act, the combines may almost proceed on their 
way unmolested. In view of the apparent reversal 
of policy it will be interesting to watch the dispo- 
sition of the twenty-nine anti-trust cases now 
pending in the Supreme Court. 

For every broken public utility the public pavs. 
The divorced interests of the trust are taken over 
by holding companies as relations-in-law, and the 
increased costs are put into the price of the article 
or service. That monopoly powers of public utili- 
ties should be subject to regulation is a common- 
sense proposition, but there our ardor should step. 
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Will Anglo-French Loan Settlement Mean Influx of Gold? 


ably did, there was not much left for England. Cer- 
tainly there was no $200,000,000, as some of the re- 
ports current last week had it, which England could 
turn over to us in payment for the Anglo-French 
loan. of 1915. 

Tentatively, and without any show of confi- 
dence, some of the guessers have spoken of “ Rus- 
sian gold.” The implication here is that the Brit- 
ish, the leaders in the movement to open up trade 
relations with the Soviet Government, have cast 
their eyes on the stocks of gold which formerly 
went to make up the gold reserves of the Imperial 
Bank of Russia. But does any one, at least any one 
butside of Russia, know what has become of this 
gold? Probably not. And equally probably, those 
now within Soviet Russia are at a loss to explain 
the disposition of any considerable part of it. 

The last official statement made by the Bank of 
Russia was dated Oct. 29, 1917. That was when 
the Bolsheviki took over control of the “ Govern- 
ment.” The amount reported then was $630,000,- 
000. Since then, according to every report eminat- 
ing from responsible quarters, the major portion of 
that has been dissipated. Where it has gone, no 
one can say. Certain it is that it is no longer a 
concrete mass, capable of being moved or even of 
being utilized as bank money. Some of it, undoubt- 
edly, still remains in Petrograd, but the whole 
thing is a mystery, and for present purposes may 
be dismissed. 

There remains then the “new gold” which the 
British Empire produces, and of all the possible 
sources mentioned by financiers or observers, this 


is at once the most tangible and the most probable - 


of all. The Transvaal is producing between $15,- 
000,000 and $20,000,000 a month. Since last Sum- 
mer, when the British Government released the 
South African miners from their obligation to sell 
only to the Bank of England or the British Mint, 
this gold has been leaving England as rapidly as it 
has been produced. A good part of it has been kept 
within the British Empire, but not within the scope 
of Lombard Street and the Exchequer. It has gone 


Continued from Page 372 


to British India, where, unless all precedent is vio- 
lated, it will remain for a long time. 

Another part has gone to South America, chief- 
ly to Argetina, and in recent weeks a little has 
been coming here, but not for the account of the 
British Government. It has been purchased by 
American bankers who were enabled to obtain it 
because the Indian demand had slackened, and be- 
cause the Argentine demand has begun to show 
signs of satiation. 

England, it should be remembered, still holds it 
within her power to close the London gold market. 
It could not be done, in all probability, without seri- 
cus opposition from the Rand, but it could be done, 
and doubtless it would be if the requirements of 
the empire dictated it. And if it were done, Eng- 
land could accumulate a considerable amount of 
gold between now and the time the metal would 
have to leave London, or South Africa, as the case 
might be,’ in order to arrive here for the Anglo- 
French maturity in October. Something like $100,- 
000,000 could be accumulated in this way, and that 
amount is likely to be the maximum figure which 
we will receive. The minimum, as explained above. 
may be nothing at all, depending upon circum- 
stances chief of which are the foreign exchange 
market and the American investment market. 

The British Chancelor of the Exchequer has 
publicly stated that the loan will be paid off; that 
it will not be extended, or refunded, or renewed. 
Without any desire to appear to impute the ac- 
curacy or good faith of his declaration, it may be 
pointed out that the statement comes a trifle soon. 
Much may happen in seven months. The American 
investment market just now cannot digest foreign 
securities, no matter how good and attractive they 
may appear. But seven months from now, with the 
possibility of a new tax law and improved condi- 
tions, it may be that our market will be clamoring 
for foreign securities. It is not likely it will but 
it is a possibility which should not be lost sight of. 

If that is the case, it is entirely probable that 
our investors will have all the oportunity they de- 


sire for purchasing high grade European securitie 


Even if the Government of England does not offer 
securities in this market there could still be a lot 
of British finance done here if conditions were 
favorable. The British municipalities, it is under- 
stood, have elaborate programs of finance in con- 
templation. Some of them are already asserting 
themselves in the London market, and there have 


been whisperings of offerings of this kind here. 
So far, rates of interest have stood in the way of 


British municipal finance in America, and the 
filled-up condition of our market has acted as a 
deterrent. But these things may have less restrain- 


ing force in seven months 
One thing is reasonably certain, the Federal 


Reserve system will not relax its efforts, such as 
they may have been, to curtail credit expansion 
here. It may be argued that the injection of $200,- 
000,000 gold, to use the optimist’s figure, will be ex- 
panded into eight times or twenty times, or what- 
ever the figure may be, in credit. But this is 
hardly likely to be the case. The Federal Reserve 
Board seems to realize the gravity of the present 
inflated situation and, so far as it has been able to 
do so, according to its own lights, it has been ap- 
plying restrictive influences. 

Since last Fall, when gold began to leave the 
country in large volume, the Federal Reserve sys- 
tem has lost nearly $200,000,000 in gold. Last Fall 
the position of the system was nothing to become 
enthusiastic over Its reserves were down then. 
It had a combined ratio of reserve to deposit and 
note liabilities of about 48 per cent. . Now, if $200,- 
000,000 gold came into the country, and all of it 
were to be lodged the Reserve Banks, the 
situation would be no better than it was last Fall, 
and probably would be not quite so good. Thus, un- 
less the Reserve Board completely reverses itself 
the injection of even $200,000,000 gold will make no 
change in its policy And, if the amount is $100,- 
000,000, or less, as seems probable it will be, there 
will still be reason for continuing deflation and 


contraction. 


American Shipping Challenging for World Supremacy 


German merchant marine. Therefore, the Ship- 
ping Board is taking steps to win the trade that 
formerly was cared for by the Hamburg-American 
Line, the North German Lloyd and their sub- 
sidiaries. Besides the routes from German ports 
to North America, the most lucrative operations 
were from European cities of France, Holland 
and Germany to the River Plate and the West 
Indies. 

The American companies are ambitious. They 
are seeking to gain a foothold in the Far East. The 
Pacific Mail Company and the Dollar Steamship 
Lines are the most prominent factors in the Orient. 
They will have express freight service from the 
Pacific Coast to the terminals of Hongkong and 
Shanghai. Radiating from these two ports there 
will be “feeder” lines. The Shipping Board has 
assigned to each company a fleet of six small steel 
ships of about 3,500 deadweight tons. These cargo 
carriers will sail up and down the coast of China 
and Japan, putting in at ports that will not permit 
the larger vessels to dock. The Pacific Mail feeder 
ships will go to the smaller ports along the Malay 
Straits and as far as India. The freight will be 
brought to the terminal ports for trans-shipment. 
OPERATING COSTS THE KEY 

The experiment is huge and has many ramifica- 
tions. It is the belief of the Shipping Board that 
the American foreign trade will grow as ships 
flying the Stars and Stripes and manned by Amer- 
jean erews enter ports which seldom before ever 
beheld a ship of United States registry. The sea- 
faring men will observe opportunities to develop 
trade relations and will seek capital in the United 
States for the enterprises. It is extremely doubtful 
gthat the companies would throw down the gauntlet 
to Great Britain as they have done if the financial 
tisks were great and immediate. Under the present 
scheme the Shipping Board will furnish the ships 
and will assist the lines in the development of new 
routes. If it is proved that they cannot survive in 
the trade campaigns owing to higher operating 
costs it is probable that the services will be sus- 
pended or discontinued. 

In spite of all handicaps the “ invisible exports ” 
of the United States will be vastly increased by this 
development.- In the past the American business 
man has paid freight moneys into the treasuries of 
the German, British, and Scandinavian steamship 
companies. Thus capital has been departing from 
the country. Sir Frederick Lewis, the executive 
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head of Furness, Withy & Co.—which has more 
tonnage afloat under its flag than any other steam- 
ship company in the world—estimated that the 
“invisible exports ” of the United Kingdom amount- 
ed to approximately £400,000,000 annually. It must 
be conceded that the American lines can hardly 
hope to approach this figure, as the British lines 
serve their colonies as well as virtually all other 
nations. However, it seems reasonable to estimate 
that the American shipping enterprises will bring 
to the United States or keep in this country at 
least one-half of this sum. 

Whether the attempt is successful or fails, the 
Government will have gathered the facts. Under 
the present system of allocations the Shipping 
Board assigns steamers to private companies 
which are designated as the managing agents. 
While, nominally, the Government board has noth- 
ing te de with the rates, it has its representatives 
at the weekly conferences held among the lines par- 
ticipating im a given trade. A careful record is to 
be kept of the voyage expenses and revenues. 
Afterward the profits are divided between the 
Shipping Board and the managing agent. It is not 
expected that all ventures wil! prove profitable, 
but, at any event, the Government will collect data 
showing just what the opportunities are in any 
field. 

The inauguration of a round-the-world freight 
service from San Francisco has created widespread 
comment in shipping circles. It is the first time 


‘that any American interest has ever had such a 


pretentious route. Before the war the Hamburg- 
American Line dispatched the Cleveland, a pas- 
senger carrier, on a cruise that permitted tourists 
to circle the globe. The Nippon Yusen Kaisha has 
a freight service at the present which girdles the 
world, starting from Japan. 

Passenger developments will be made later. 
The United States gained through seizure thirty 
passenger ships that formerly belonged to Ger- 
many and Austria. It is building a fleet of twenty- 
six new vessels of this type, but the first deliveries 
are not expected for more than six months. It 
seems now that Congress will insist upon the Gov- 
ernment retaining title to the ex-German ships 
and will make it imperative that the Shipping 
Board place them upon regular runs. The two 
combined fleets will enable the American com- 
panies to establish at least ten lines, which will 
afford better postal communication between the 


respective countrie well as make it possible 
for the travelers to more readily 

The indecision of the Government as to what it 
will do with the ex-German liners will work 
against the early establishment of these ventures, 
as the ships must be reconditioned. The first 


nations to profit from the routes will be Brazil, 
Uruguay and Argentina. Five of the 15-knot 
liners have been assigned to a passenger service 
from New York.to Rio de Janeiro and the River 
Plate section. The first boats will be ready in 
May, while others will follow in due course. 

The fastest vessels will be employed between 
New York and the North Atlantic ports. The 
Leviathan, Mount Vernon, Agememnon and Von 
Steuben will ply from New York to the United 
Kingdom, while the George Washington, America, 
Martha Washington and the Pennsylvania probably 
will enter Hamburg and Bremen. The new 536- 
foot ships, with a speed of 17 knots, will be used 
on the Pacific between Japan, China and Aus- 
tralia. In addition, the board plans to have a 
service to the Baltic ports and to the cities on the 
Mediterranean. 

Unlike the freighters, the Government does not 
contemplate their assignment to any route which 
does not have one of its terminals in an American 
port. 


GROUP INSURANCE 


TWE GREAT MODERN WELFARE MEASURE FOR EMUPLOvaRS 
THE EQUITABLE LIFE ASSURANCB 
SOCIETY OF THE UNITED STATES 

12@ BROADWAY NEW YORK 





Your Prospective Customers 


are listed in our Catelog of 97% guaranteed Mailing 
Lists. it also contains vital suggestions how to sd- 
vertise and scil profitably by mail. Counts and 
prices given on 9000 diferent national Lists, cover- 
ing all classes; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
veference book free. Write for it. 
m Sales Letters 
You can prodece sales or inquiries with per- 


sonal letters. Many concerns sll over U. 8, | 
are profitably using Saics Lettcre we write. ' 
Send for free insttective booklet, “Value of / 
Sales Letters." / 
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Forces Swaying Stocks 


- 


Stocks 


aprece market prices moved forward with a buoy- 
ancy last week that has not been equaled since 
the bull market of 'ast year came toanend. The im- 
pelling force behind the buying was the Supreme 
Court decision that stock dividends were not tax- 
able. Wall Street had been waiting for this verdict 
for many months, and the short interest was badly 
pinched in the upturn that followed an initial de- 
cline when erroneous news that was just the oppo- 
site of the decision came over the wires from 
Washington. The favorable decision found reflec 
tion in those issues which have long been in the 
speculative limelight because of the possibility of 


stock dividends. The issues on the New York Stock 
Exchange of this nature, such as Crucible, Baldwin 
and others of similar nature, moved forward vio 
lently. The real demonstration was, however, in 


the Standard Oi! issues, which are traded in over 


the counter Standard of New Jersey was the 
leader in this movement, advancing seme 160 points 
and breaking into new high price records at the close 
of the week when it was announced that application 
had been made to list the shares on the New York 
Stock Exchange 
New York, Atlantic Refining and some ten others 
primarily on the possibility of 


Standard of Indiana, Standard of 


made big advance 


melon cutting in the way of stock dividends or a 


subdivision of the shares. 

American Beet Sugar Off ',—It is believed that 
the earnings statement for last year will be 
highly favorable, but the shares were a bit heavy, 
being out of the speculative limelight for the time 
being. 

American Brake Shoe and Foundry Up 50—The 
company is in a position to declare a stock dividend. 
A recapitalization plan, it is reported, may be an- 
nounced in the near future 


American Car and Foundry Advances 114,—The 
shares were under the influence of accumulation by 
those who believe that the company will capitalize 


some of its surplus by declaring a stock dividend. 


American Hide and Leather Preferred Gains 6', 
There was some rather extensive speculative 
buying as the market firmed early in the week. 


American Linseed Advances 5'4,—The shares 
moved up within a short distance of their higch 
mark for the yea: rhe surplus of the company is 
such that many believe that stock dividends are a 
possibility. 

American Locomotive Gains 6-—This equipment 
company has been moving forward steadily since 
railroad buying on a large scale began to come into 
thie market. 

American Sugar Advances 44,—'he annva! re- 
port for last year showed that the company did the 
largest busine in its history. Plans for expansion 
ave being undertaken. 


American Sumatra Tobacco Up 9—The tobacco 
shares cume into favor with the professional specu- 
lators and were moved up by active buying. 


American Tobacco Gains 32—The income ac- 
count for last vear showed earnings of $31.83 a 
share on the stock. 

American Tobacco Securities Advances 84, 
‘There was heavy buying of the shares when the to- 
bacco stocks became strong. The dividend yield 
was attractive at the levels prevailing early last 
week. 

American Woolen Up 8*,—There are reports 
that further extra disbursements will be made, and 
some people are inclined to believe that stock divi- 
dends are a possibility. 

Anaconda Gains 14, —The copper shares were in 
slightly better demand on reports that foreign buy 
ing might be expected on a heavy scale. 

Atchison Up 3—This standard rail was in good 
demand. The company annears to be well ituated 
to earn far better than dividend requirements. In 
come last year was slightly in excess of fixed re- 
turn. 

Atlantic Refining Gains 200—A stock dividend 
is considered highly probable by this company. The 
outstunding capital amounts to $5,000,000, as com- 
pared with a surplus of $55,000,000. 

Baldwin Locomotive Advances 73, —Th ssue 
is still in the “ mystery ” class. There are supposed 
to be large hidden assets and some sort of distribu- 
tion is expecter, but it is not by any means certain 
that it will take the form ¢f # stock dividend 

Baltimore & Ohio Up 27,—There was a re- 
newal of buying in the low-priced rail issues when 
the dividend-paying tails moved forward. 

Kethlehem Steel B Gains 5',—The position of 
the company is such that large earnings are ap- 
parentivy assured for this year at least. 

Canadian Pacific Up 3'4—There was the best 
sort of buying of this railroad stock throughout the 
week. 

Central of New Jersey Advances 21!5—The im 
proved pesition of the rails from an investment 


point of view iv shown by the action of this stock, 
a turnover of 200 shares causing the advance of 


more than 20 points. 
Certain-Teed Corporation Up 4—The report for 
last year showed earnings of $7.17 a share. 
Chicago, Milwaukee & St. Paul Gains 27«—Th« 


shares made a new high for the year on a renewal 
of speculative buying. 

Chicago, Rock Island & Pacific 7 Per Cent. Pre- 
ferred Up 3—The preferred issues of this company 
were in good demand, the buying being partly fo 
investment account, with a sprinkling of some 
speculative purchasing. 

Columbia Graphophone Gains 5's,—The com- 
pany reported earnings of $3.52 a share on the com- 
mon stock for last year. 

Continental Can Gains 6—There has been some 
excellent buying of a quiet sort in this issue re- 
cently. 

Crucible Steel Advances 444—The shorts were 
badly pinéhed in this issue. There are reports that 
a stock dividend of 100 per cent. will be declared. 
The increase in capital recently was sufficient to 
declare a 200 per cent. stock dividend, and the 
company is committed to-the policy of distributing 
surplus through such dividends by the word of the 
Chairman of the board. 

Cuban American Sugar Up 10—The company is 
expected to put through a recapitalization plan 
shortly. 

Delaware, Lackawanna & Western Gains 19',— 
There was a heavy investment demand for the 
shares. 

General Motors Up 624,—The shorts were 
caught in this issue, and covering ran the stock up 
rapidly. ‘ 

General Motors Certificates Gain 54,—A shot 
interest ‘n the subdivided shares was run in. On 
one day last week the certificates were loaning flat. 

Great Northern Preferred Gains 6%—Most of 
the gain was made toward the close of the week, a 
good investment demand developing. 

Gulf States Steel Up 1—The shares advanced in 
the face of a rather poor earnings statement for 
last year. 

illinois Central Up 7—There was only a mod- 
erate turnover in this stock, but with a better mar- 
ket for the rails the price advanced easily. The 
company is considered to be in a favorable position 
to operate under private control. 

Kelsey Wheel Gains 14—The income account for 
last year showed a big gain in earnings over 1918. 

Lackawanna Steel Up 15,—While the report for 
1919 as to earnings was not good, it is believed that 
under the more iavorable conditions now prevailing 
the: e will be a better return :hown tor 1920. 

Mexican Petroleum Up 8!,—-The company is 
makine heavier shipments of oil from Mexico than 
any other operating there. 

Middle States Oil Advances 17% —Earnings for 
this year are running much heavier than during 
even the latter months of 1919. 

New York Central Gains 5—The decision of tPe 
Supreme Court regarding valuation was construed 
to be especially favorable to this road. 

New York Air Brake Gains 7—The earnings 
position of the company, It Is understood, is stead- 
ily improving 

Norfolk & Western Up 3',—Under private con- 
trol it is believed this road will show earnings the 
equal of those reported prior to Government con- 
trol. 
Pan American Petroleum Gains 84,—A short in- 
terest was caught in the stock. 

Pierce-Arrow Up 65,—The bears were forced to 


ce nued on Be 


and Bonds 


Bonds 

TIMULATED no doubt by the decision of the 

United States Supreme Court against taxing 
stock dividends and by the accumulation of othe: 
favorab!e news developments, the bond market the 
better part of last week displayed a greater degree 
of optimism than has been noted for some tim« 
Prices, geneia'!ly, were strong, with the railread 
group featuring. Local traction issues were un 
usually active. The industral section was rathe 
quiet, while large turnovers continued in the for 
eign group, particulariy among the Japanese issue 
which moved over a very erratic course. The im 
provement in marks during the week caused an ex 
ceptionally heavy demand for the German munici 
pal obligations, which are dealt in, almost entirely, 
“ over-the-counter.” Liberty Loans were active 
throughout the week and early advanced to new 
high levels, with a slight falling off in prices late) 
for a few of the issues. 

Although the genera! municipal market in the 
United States remained quiet, as has been the 
case now for several weeks notwithstanding the 
fact that a great many of the high-grade issue 
are retailing on a 5 per cent. basis, or better, a de 
cided improvement is looked for in the very nea 
future by most of the large dealers in bonds of 
this character. Short-term municipal borrowing 
was fair'y active during the week at around 6 pe! 
cent. for loans maturing in from three to eight 
months. Canadian obligations continue to enjoy a 
good market here owing to the premium on Ame) 
can money in Canada which is so favorable to in 
vestors possessing New York funds (or the equiva 
lent) that it is possible for them to obtain a yield 
of 7 per cent. or more on their investment. 





Liberty Loans Improve—The 3%s were quite 
active for this issue, and moved up from a low of 
95.54 to around 96.10. Of the rest of the group 
the second 444s reached a high of 89.90 from a low 
of 89.76, and ihe third 4%s advanced from 92.40 t 
93.12. The fourth 4%s sold as low as 90, and th:1 
moved up to around 90.14. The Victory 4% 
which early weve dea't in around 97.54, fe'l oft 
later to 97.28, with a recovery to 97.38, and th 
Victory 3%s, after selling up to 97.44, dropped a 
trifle to around 97.36. Wealthy individuals an 
large corporations, it was said, did considerabl 
buying of these loans during the week. 

Rails Strony;—Heavy trading was noted in th: 
Atchison, Topeka & Santa Fé general 4s, which 
while rather erratic, touched a high of 7814, late? 
declining to around 77%. Baltimore & Ohio tem 
porary 6s, too, were very active, and moved up ove 
two points to around 87's, with a falling off th: 
latter part of the week to 864%. Substantial im 
provement was also noticeable in the bonds of the 
Chicago, Rock Island & Pacifie refunding 4s, which 
touched 67%, finishing the week around 67. Th: 
Minneapolis & St. Louis refunding and extens‘or 
5s gained over three points to 55, and the Denve1 
& Rio Giande refunding 5s over two points to 42% 
The New York Central debenture 6s went to 9210: 
the Chicago, Milwaukee & St. Pau! convertible 414 
to 73; the St. Louis & San Francisco issues, the 
prior lien 4s to 58%, the adjustment 6s to 6514 
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A BANK ACCOUNT 
IN CANADA 


HE ADVANTAGES OF A CANADIAN BANKING 

Account have-never been more clearly demon- 
strated than at present. Many American firms and 
companies are arranging for the opening of such 
accounts for the deposit of their Canadian cheques 
and the disbursement of payments which they 
require to make in Canada. 


Companies intending to establish in Canada will find the 
tnformation at their disposal in our files of special value. 


BANK OF MONTREAL 


HEAD OFFICE - MONTREAL 


ESTABLISHED OVER 100 YEARS 


NEW YORK AGENCY: 64 WALL STREET 
R. Y HEBDEN, W. A. BOG. W. T. OLIVER, Agents 


CHICAGO SPOKANE SAN FRANCISCO 
LONDON, Eng. PARIS. France MEXICO 


Branch Offices in all important cities ahd towns throughout 
Canada and Newfoundland 


Total Assets over Five Hundred Million Dollars 
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enjoyed a substantial increase in earnings as a re- 
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Union Pacific Up 5%—The shares were in good 








demand from investors. | Orders may be sent by mail or telephone 
United States Rubber Gains 4—There was a ; 
heavy turnover of the stock, the shares moving up Order by Series Number 16,626A 
on short covering. a - 
United States Steel Gains 1/,—The stock moved [| Payment of Principal and Interest Guaranteed by 
forward when the market became strong early in | ‘ 
the —, — ~ trying to —— 3 their F er M rt Co an 
own minds whether there is a possibility of extra W mm 
t dividends being resumed on the common stock. a y 8 a gage p y 










Capital and Surplus $9,000,000 


59 LIBERTY ST., NEW YORK 184 MONTAGUE ST., B’KLYN 


4 
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Worthington Pump Advances 4¥,—Short cover- 
ing was in part responsible for the rise. 
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The Annalist Barometer of Business Conditions 


— in banking and commercial activ- 

ities throughout the country is steadily veer- 
ing from pessimism to optimism as a direct re- 
flection of news developments of a nature that can- 
not be ignored as constructive factors. There is 
less to be heard of a prospective financial convul- 
sion and more to be heard of a real improvement 
in banking conditions with all that such improve- 
ment means to the country at large. It appears 
to be definitely assured that gold imports will be 
coming into the country as the year advances, al- 
though the extent of such importations is to be 
determined only by the passage of time. Some 
estimates have placed the figure as high as $250,- 
000,000, but this is not at all likely. It is prob- 
able that the figure will be somewhere between 
$50,000,000 and $100,000,000. However, the actual 
amount is of rather less importance with relation 
to banking and business sentiment than the fact 
that gold imports are to be expected. 

Of one thing there is certainty, however—that 
gold imports will not be permitted to afford the 
foundation for a renewal of credit inflation. The 
effort to bring about even the moderate degree of 
deflation which has taken place has been at- 
tended with too much difficulty to allow an easing 
of the restrictions that have been applied. The 
day has passed, for the time being, when credit 
expansion is to be looked upon with anything but 
frowns. Just how extensive is the restriction that 
has been applied is difficult of determination. But 
at any rate accommodation at the banks is not by 
any means as easy to obtain as some months ago. 
It is this limitation of credit by a careful scanning 
of loans that is making for the price reduction 
which is a necessary attribute to any readjustment 
a'ong lines that savor of conservatism. 

The improvement in the securities markets last 
week might be considered as a direct result of the 
Supreme Court decision in the Macomber case, the 
verdict being that stock dividends are not taxable 
as income. This was in line with the expectations 
of many people, and it was good news for the stock 
market. The advance in prices was, however, not 
entirely governed by the decision. There was a 
decidedly better tone prevailing during the preced- 
ing week, and it required only some such happen- 
ing as the Supreme Court decision to afford the 
incentive for real buying. Undoubtedly part of 
the improvement, the initial advance, was the re- 
sult of short covering, but this developed into real 
buying for long account as the week worked to- 
ward its close, the advance in the rail group being 
significant of a much improved outlook for the 
stocks of the carriers. 

In trade lines there was the continuation of 
caution in taking forward commitments. The be- 
lief has been so generally established that prices 
are going to be reduced that there is a natural hes- 
itancy about taking on commitments greater than 
those necessary to fill immediate requirements. 
As yet the reduction is rather more theoretical 
than practical, but it should be a cause for satis- 
faction to all that the process is not to be accom- 
panied by any violent changes, for such would un- 
settle the entire industrial structure and mayhap 
cause difficulties of a most regrettable character. 
Production is still inadequate to demands, but this 
is rather because of the lack of transporiation con- 
wenience than the inability of manufacturers to 
meet needs. 

In iron and steel of course there is to be found 
an exception, but the situation here is quite apart 
from that existing in any other line. 

Tron and Steel 

NOTHER increase in the unfilled tonnage of 

the United States Steel Corporation is indica- 
tive of conditions in the iron and steel industry. 
To be sure the increase is substantial'y be'ow that 
which was reported for January, when the advance 
¥as more than 1,000,000 tons, but the February in 
crease of 216,640 tons is not to be ignored as a 
trade index. It is probably true that the corpora- 
tion was operating with greater efficiency in Feb- 
cuary than in January, in other words, deliveries 
against booking were higher than in the preceding 
month. Furthermore, account must be taken of 
the fact that the steel companies are not in any de- 
gree anxious to add indiscriminately to their al- 
teady overcrowded order books. Orders are not 
being sought, but consumers are clamoring for 
places. It is, therefore, quite significant of condi- 
tions in the industry that orders increased during 
February, for the Steel Corporation figures, gen 
era'ly speaking, are the gauge by which the prog- 
ress of other companies can be determined. The 
eorporation’s orders are now higher than at any 


time since September of 1917. The total of un- 
fi'led business is 9,502,081 tons. 

With respect to some companies the improve- 
ment in position on the readjustment from a war 
to a peace basis has not been relatively as great as 
in the case of the-big producer. This, however, was 
probably due to the fact that the p'ants were given 
over to war business to the exclusion of all else, 
hence were not in a position to pick up the threads 
of normal activity with the rapidity that had been 
expected. Poor earnings stacements were in some 
instances the result, but it is to be expected that 
the present year will see the companies rehabili- 
tatcd and enjoying big earnings. 


Shipping 
HE first official statement as to the financial 
operation of the Shipping Board, as made by 
Chairman John Barton Payne before a Senate 
committee on Wednesday, did not include any 


price.” He presented facts showing that the 
present figures at which these vessels were offered 
ts American companies were much higher than the 
actval commercial cost today. It was estimated that 
the Shipping Board price ruled at an average vf 
$37.50 per deadweight ton above the figures quoted 
for new tonnage by American shipbuilding plants. 
His testimony that it would take at least five 
years for the ships to be absorbed by private 
interests was generally confirmed by the more 
conservative steamship executives. 

While the movement of American products ta 
European countries continues weak, there has been 
a marked improvement in the westbound cargoes. 
During the last few months the British have been 
sending to the United States large consignments 
of wool, high grade steel, mahogany, pa'm o ive oil 
and other commodities, which have come from their 
colonies. 3elgium is exporting again, and Ger- 
many is sending large quantities of dyes and 
potash. However, it is estimated that the west- 
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HE present tendency of the forecaster is downward and there are no signs of a change from the 

unfavorable trend which was inaugurated last July when the peak was reached and which mani- 
fested itself more sharply at the end of November. The Januaiy index number recorded a new low 
If the line maintains the accuracy it has shown in the vast, no change in conditions can occur 
before May. If the line should turn upward with the record of the February index number it 
vould be possible for the March and April index numbers to complete the requirements of a favor- 
able forecast—that is, the March number might prove to be more than 108 per cent. of the Febrv- 
ary number and more than 110 per cent. of the January number; and the April number might con- 
firm this by reaching an amount more than 110 per cent. of the March number, thus fulfilling the 
favorable forecast. Should the February number rise, constituting a potential forecasi. 
a cross will be placed on the chart at the point which the April number must reach if the forecast 
is to be completed. It may be said, however, that there is no indication that such a forecast will occur. 7 








startling revelations. It had been generally est- 
mated that the Government would show a_ net 
profit of about $100,000,000, so that the announced 
$137,000,000 profit for 1919 did not create a stir. 
One fact appreciated by the shipping world, but 
which doubtless escaped the attention of the lay- 
man was that the Shipping Board made no al- 
lowance for depreciation or for a return upon the 
capital invested in the merchant fleet. 

During the latter months of 1919, the Shipping 
Board had afloat about 1,000 ships in the overseas 
trades. In all operations, it is estimated that more 
than $2,000,000,000 was represented. If deprecia- 
tion of 2's per cent. had been charged off against 
this sum, it is apparent that there would have re- 
mained nothing for the return on the initial in- 
vestment. Chairman Payne told the Senators that 
the army owed $150.000,000 to the Shipping Board, 
and that the Food Administration was charged 
with $10,000,000 for the movement of foodstuffs. 
Ir these two sums were added to the net profits, 
the showing would have been more formidable. 

The Chairman removed all doubt from the 
minds of the Senators as to whether he favored 
continued Government ownership when he predicted 
that the operation of such a system in normal 
times would result in heavy losses. He reminded 
the committee that abnormally high freight 1ates 
because of the war prevailed during the greater 
part of 1919. 

Chairman Payne recommended that the Govern- 
ment sell its ships to private interests at a “ fair 


beund traffic is not more than 50 per cent. nor 


The outstanding announcement of the week fronr 


the operating angle was that the Paci!i Mai} 
Steamship Comvany would inaugurate an around 
the-world freight service from San Fyvancisco 
Williams, Dimond & Co. assured New York of an 
additional coastwise service to Pacific Coast ports 
by advising that Shipping Board steamers wen)! 
ply regularly between New York and San [ 
cisco. This company has a fleet of cargo 

a route from San Francisco to European , 

On the westbound voyage, they are to call he 
for cargo. 


Textiles 

AST week in the textile industries brought out 

a little more active trading in certain lines. 
notably silks and other seasonable dress fabrics. 
than has been the case for some time. By no 
means could this trading be called large in vol 
ume, but it was sufficient to give rise to the belief 
in some quarters that the coming of warme 
weather would do much to improve business 
Whether this-belief is well founded or not is some 
thing that only time will tell. One thing is cer 
tain—and its effect is felt in all textile indus 
tries—and that is that with Easter only three 
weeks away there has been nothing like the lib 
eral buying of women’s Spring garments that made 
the past three or four years memorable. In the 
final analysis, less optimistic merchants assert, 
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prolonged lack of active consumer buying will do 
more to upset the textile world than any amount 
of credit restriction by the banks. 

Although, as in recent weeks, very little of in- 
terest transpired in the colored goods section of 
the cotton cloth trades, 
visible in the call for bleached cottons. Just why 


more snap to demand was 
this was so is not entirely clear, and by some fac- 
tors in the trade it was attributed to attempts of 
jobbers to fill out stocks that have becn subnorma 
for a considerable period. A flurry in unfinished 
goods during the week had the effect of bringing 
some prices back part of the way to the high levels 
hat preceded the recent decline. While a part of 
this advance was registered by “ quick” goods 
wanted to replace others that were snowkound 
en route from mill to finishing p'ant and, conse- 
quently, was in the nature of a premium, it was 
significant that quite some business was done, par- 
ticularly in gray printcloths, for deliveries running 
through July at prices which showed increases 
ranging from a quarter of a cent to a cent a yard 
over quotations on the same goods at the end of 
February. Reports from the jobbing trade indi- 
cated a fair amount of business in white and col- 
ored dress cottons, but not a great deal of activity 
can be looked for in those fabries until the weather 
gets warm enough to set the northern half of the 
country to buying. 
The outstanding 

worsteds good trade in the last week was the with- 
drawal by the dominant factor in the industry of 
ell its Fall lines. The reason given for this action 
was that all of the goods which could be delivered 
by July 1, the end of the period for which the 
recent prices were named, had been sold. In the 


{ 


feature of the woolens and 


trade at large, however, there was some question - 


about this. It was asserted that, while the concern 
referred to might actually have had its production 
for the pericd under order at one time, well- 
founded reports had it that cancellations by many 
of the larger buyers had left a considerable yard- 
age unabsorbed. The withdrawal of the lines, 
therefore, was leoked upon in the trade more as a 
defensive measure than anything else, that is, to 
prevent further cancellations by making it appear 
that woods were not so plentiful as many buyers 
were coming to believe. 1 was trade opinion that 
the merchandise already cancelled would be quietly 
distributed among the smaller purchasers, many 
of whom got only small quantities in the original 
allotments. It cannot be said, however, that there 
has been any great scramble for goods on the 
part of these buyers. Neither can it be said that 
reading in other parts of the market was any too 
active. 

Fro mthe silk trade comes the 
mation that things in that field are not as bright 
as they have been painted. While there has been 
some stimulation of the retail demand by the im- 
proved call for Spring silks for sale over the 
counter, it has not been as marked as many manu- 
facturers would like to see. One of the real disap- 


“c , 


inside ” infor- 


pointments of the Spring season to date. however, 
has been the lack of important repeat orders from 
the cutting-up trade, due to slowness of business 
‘in that industry. Reports from Paterson said that, 
beginning today, mills weaving crepes, particularly 
Georgette crepe, will go on a_ thiee-day-a-week 
working schedule. This is said to be due to the 
lack of demand for these weaves and the large 
stock of them on hand, particularly among the 
speculative type of small jobbers. Mills makin: 
taffetas, both plain and fancy, appear to be the 
best off, so far as the call for their product is 
concerned. Raw silk prices have now gone through 
their third week with very little change, although 
there has been a drop of about 25 per cent. a 
pound in Sinshiu No. 1. This brought it down to 
$14.25 a pound, as compared with the recent record 
ftevel of $17.85. Manufacturers are buying cau- 
tiously, apparently in the fear that any really 
active trading will be the signal for another ad- 
vance in prices, but for the most part sellers in 
the primary markets are holding their quotations 
unusually firm in the face of the general inactiv- 
ity. 


Grain 

HE grain markets in the week just passed 

moved forward generally, with corn the out- 
standing feature. The forward movement in corn 
arried May to a new high at $1.50 a bushel. It 
fod been expected for some time, as it was plain 
that the market had been heavily oversold. The 
advance began early, and as it gathered headway 
the bear element rushed to cover. It was plainly 
evident that most of the advance was due to short 
tovering by those who had sold the market on the 
assuinption that corn shipments would improve 
as the car supply increased. The car supply and 
the movement for bringing down commodity prices 
had been the chief arguments of those who have 





sold corn recently, and when it appeared that the 
improvement in receipts last week would not be 
particularly big and the price for hogs and hog 
products in the Chicago market remained firm the 
professionals began to buy. In addition, it ap- 
peared that trade buying had inci eased. 

Che visible supply increased 192,000 bushels as 
compared with a decrease of 476.000 bushels in 
the same week a year ago, making the tutal 5,142,- 
000 bushels, as compared with 4,007,000 bushels 
last year. In some quarters a better supply of 
reported, but this failed to find re- 
flection to any pronounced degree in the market. 
Afier a steady advance the market turned irreg- 


ular in the closing days, with prices moving over 


an erratic course. It was at this period that the 
high for May corn was made. At the close of the 


week prices were off somewhat but were highe 
than at the close of the preceding week. 

In the wheat markets prices were firm, with 
substantial advances being quoted for the prime 
giade. There is very little of this to be had and 
substantial premiums ruled. The visible supp's 
showed a decrease for the weck of $707,000 as 
compared with $2,690,000 in the same week a year 
ago, making the total 50,168,000 bushels as com- 
pared with 115,529,000 bushels in the same week 
last year. It was evident that the market recog- 
nized unfavorable weather reports and reports re- 
garding the Hessian fly in some districts as a 
reason for higher prices. Improvement in the 
foreign exchange market also served to bolster 
prices in the grain markets near the close of the 
week. 


‘HE approach of today’s big financial turnover 
had considerably less effect on the general 
money situation than had the aoproach of any 
similar date in some time. The ca'!l money market 
last week ruled reasonably easy until the final 


day, Friday, when, in the late afternoon, it shot 
up to 15 per cent., an advance fiom the renewal 
rate of 7 per cent. On other days of the week ‘he 
rate had held steadily at 7 to 5 per cent., with 
the higher figure the renewal rate on the first two 
‘lays and the lower the renewal ;ate on the last 
three. An even on Friday, when the on!y flurry of 


the week occurred, the affair passed off a'mos 
without comment and certainly without doing any 
one any harm. It came very late in the day, afte) 


mest of the demand had been satisfied, and pro- 
dueed very little change in stock prices. 

Time funds were as scarce as usual, and rates 
remained in the neighborhood of 8 to 9 per cent., 
dlepending upon collateral ard the credit of the in 
Gividual borrower. After today’s settlement is 
passed, however, it is expected that there will be 
a more ptentiful supply of time money, and some 
authorities incline to the belief that rates will come 
down, at least slightly. As a matter of fact, 





ing if time mone, 





thovgh, it would be surp 
should become really plentiful, for the big lenders 
are fearful of sudden chanyres and are, as they 
have been for at least two ycars past, unwilling to 
commit themselves to the longer maturities. Bor- 


» Jong since given 





rowers, on the other hand, h: 
up hope of getting time money on the three to six 
months periods for anything like the low rates 
which once prevailed, and are entirely willing to 
take this fairly long-term accommodation when 
ever they can seeure it. 

Among the commercial banks, it is said, there 
is a tendency to contract through the expedient of 
refusing new lIcaning accounts; in other words, 
these institutions are averse to accepting new de- 
posit accounts, which are given conditionally upor 
the extension by the bank to the depositor of th« 
regular ‘ine of credit. Where banks have estab 
lished relations of this kind they are doing thei 
utmost to live up to them, but they are not going 
in for new business of this sort. Thus, there are 
evidences of contiaction, but as yet cnese factors 
have not made themselves apparent in the bank 


statements. 

The Federal Reserve Bank in its weekly state- 
ment of last Saturday reflected more concrete im- 
provement than had previously been shown in some 
time. Both the ratio of reserve to combined note 
and deposit liabilities and that of gold and legal 
reserve against deposits improved, the former 
from 38.1 per cent. a week ego to 38.5 per cent. on 
Saturday and the latter from 36 per cent. to 36.7 
per cent. These compare with the low records of 
37.1 and 33.9 per cent., both made in the statement 
of four weeks ago. 

The improvement in reserve ratios was ac- 
complished by a contraction. of $27,006,000 in net 
deposits and a contraction of $1,163,000 in notes, 
the latter being the first contraction to be reported 
since the week of Jan. 16 last. Total reserve was 
lower by $5,731,000 than in the previous week. In 
this account there was a further loss of $14,227,000 
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Kank 6.600.000, to $84,550,000 
a new ‘ g the previous high 
ecord and was made in 
the \ f Ja the practice of redi 
counting e Banks was fi) 
adopte ‘ gement had its good an 
bi ‘ ormer somewhat mot 
{ in « 
In tl ay the changes wer 
gnificar ng today’s operation 


Loan I nt increased $27,052 


»,937,000 in the ave 


(Mt) is 
age loa n the actual sta‘: 
me¢ mpared with an in 
crease tem of the average 
tT OF iparison Was giapl 
of the ar turnover. The exce 
al statement was a' 
up, the 26,341,360, making the 
ill a Government’ 
po ated banks was on 
nor $18,061,000 in bot 
a 1 indicating, in a 
robal vas absolutely do 


nd also that it 
At the end of 
izable gain. 
‘ r movement acco 
h t. It is estimate 
meet maturing ce 
approximately 540 
O00 OE eive in tax payment 
this As the ec 
while it ma 








the tax check 


ation will be ea 


hance 
until the eek at least. 
Foreign Exchange 
THE r market has passes 
] thro 1ost violent fluctua 
tion S a low of $3.53 to a 
high of | ted to 33.66%. Frencl 
fran Monday. On Thu: 
day tI ut by Saturday the; 
wel Italian rates movece 
corresp lay’s low point of 
18.02 the 3, but fell back at 
end of the wee while Belgian franc 
gyrated f 77 to 12.92. It was a 
veek of lical changes. 

The f I e, were the continued 
rumo f hus which, it is said an 
renerally belie 1 and France are 
nake. to t pring and Summe 
ntfipati nm of irity of the $500,000,000 
A nglo-F 1 falls due on Oct. Ll! 
nex. These een in circulation now 
or nea yet the whole financial 
community oncerning them. No 
official state: made, either on this 
ide or the ot! Atlantic, and it now ap 
pears probable vill be forthcoming for 
ome t M he financial community 
is left to specu he proposition, and perhaps 
that is what those few who really 
may be supposé¢ what actually is going 
te happen 

At all event till much mystery con- 
cerning the x] isiness. How long this 
mystery w y stimulate the market 
into advancing }{ ns to be seen. Unle 
all precedent ' the New York market is 
going to become on rumors and is likely 
to demand defi ents ere long, the alter- 
native being a tot inting of the whole thing 


and a return of ; to the foreign exchange 


ice JOS. 
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Curve of the Food Cest of Living 
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The Annalist Index Number shows the fluctu- 




























































An index number is a means of showing fluctuations in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
7 
oe 
FINANCIAL TRANSACTIONS a rom e tri cS THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year to Date Last Year —Cash Reserve. ey 
si , » me » genta ooanee top eR Tee o Week Ended Deposits. Amount P..C 
Sales of stocks, shares HIST 6.029.283 2,7, TIS TSMELLOM | asarch 13. 19°%0...........s. $5, 110, t14, 000 *$4,346,898,000 $572, 130,000 12.2 
Sales of bonds, par value $71.5 500.600 $56,006,200 $NO8,5512 HESS 450 ae 2 Se eee 5.094, 177. OCO  4,341,479,000 568,956,000 12.9 
“) O90 - , oie eid es. 2 Gs & wanes eadeakh 5,095,.723.000  4.304,798,000 564,747,000 13.8 
Av. price of 50 stocks.... {/#> wo. High 12 High High 7%.12 | pep. 21, 1920... ........000 5.109.795,000  4.347,857,000 566,272,000 13.0 
low SLU Low 7.16 Low Lew GSS | rab. 14, TODD... 2.00000: 5,148.388,000 — 4,391,822,000 573,935,000 13.0 
Av. price of 40 bonds..... (High 71.14 High 77.) High Oi ee 2 Oe: TT FOB: vie cn doncdexacs 5,224,190,000 = 4,427.647,000 578,868,000 13.0 bec 
(Low 70.95 Low 77.55 Low Low T7AD | *l". S. deposits deducted, $18,061,000 
, ee errr $,.850,310,000 $.052,910,000 561,969,000 13.8 
Average net yield of ten | March 8, 1919.............. $.834,024,600  4,001,791,000 552,576,000 13.8 
high-priced bonds D.ZeA2% {S554 206% 4.842q% | March 1, 191%......... $,793,421,000 3,979,022,000 552,061,000 13.8 
. 915.100.0000  $:43.485.000 S15. 4,00 ene | Pa: BR. ca cecceswcsic $.794,050,000  3,945,538,000 537,778,000 13.8 
New security issues Si, ; S45 , $215, 498,000  S870.020,000 | Feb. 15, 1919....... 1.743.092.000 3.921.493.0000 587,560,000 13.% 
Refunding 16, 750,00 61.219,240 95,654,000 a Se ere 4,773,169,000  3,964,010,000 554,900,000 12.9 
This year’s high........ 5,366,606,000  4,453,855,000 590,332,000 13.3 
POTENTIALS OF PRODUCTIVITY eS eee Jan. 10 Jan. 24. Jan. 24 Jan. 3 
. f. 2 fh ree 5,094,477, 000 4,304, 798,000 563,956,000 12.9 
ek e ar. 6 ‘eb. BS Mar. 6 Mar. @ 
The Metal Barometer in week ended........... Mar. 6. Feb “ ar. 
eS Ss ee 5,422,504,000 4,554,975,000 628,325,000 14.4 
End of February End of January in week ended............. Oct. 18 Sept. 20. Sept. 20. Mar. 22. 
1920 1919 1919 1918. BO. DOG OS Bc kiaccsacecves 4,700,068, 000 3,921,493, 000 537,560,000 12.3 
| in week ended............ Jan. 4. Feb. 15 Feb. 15. Sept. 27 
{". S. Steel orders, tons 950281 6.010, TST 1.285, 441 6.084.268 | 
Daily pig iron capacity, tons 102,720 165.006 07.264 W6G.525 | Foreign and Domestic Exchange Rates 
' 
Pig iron production, tons *? OTS ARTY #2 O40, 10S #3,015,1S81 *B3.302 200) | Exchange on New York at Chicago last week was par; at Boston it stood at 
*Month of February *+Month of January par all week; at St. Louis 15@Z5c discount, and at San Francisco par. The week’s 
; ‘ } range of exchange on the principal foreign centres last week compared as follows: 
onme > , ‘ -Last Wk.-— Prev. Wk —Yr. to Date Same Wk., 1919— 
Building Permits (Bradstreet’s) Demand High. Low. High. Low. High. Low. High Low. 
| London 3.81 3.53 3.68% 3.40% 3.S1 3.19 4.7577% 4.7570 
—— February— - -January- December | Paris 2.94 14 ue 13.60 14.24 ).74 15.15 54S bern) 
: ' | Switzerland ne 5.8 6.19 5.46 5.22 4.85 4.88 
1920 1919. 120 191%. 1919. 118 | Hotland 37.375 36.6875 39.00 11.125 41.00 
ING Cities 136 Cities 144 Cities 144 Cities 159 Cities 150 Cities { Italy = 17.84 18.34 13.20 6.36% 6.3644 
aan a a sine ” ane it donee - = 20% axe une ae | Reda 25 3.25 3.60 4.70 14.55 14.15 
$101, 730,733 $31,253,486 $118,527,277 $20,959,143 $140,187, 458 FIN.274, 451 Copenhagen 17.00 16.10 15.00 9.15 25.90 25.80 
stockholm 20.25 19.35 18.€0 21.40 28.00 27.85 
Alien Migration Christiania 18.00 17.10 17.85 17.10 20.30 27.00 26.80 
Cables 
ee = _ = ee . oo | London 3.82 3.54 3.691 3.41% 3.82 3.19% 4.767, 4.767% 
June fay April Ro: il eae ae A 12.92 14.00 13.58 14.22 10.72 15.13 5.47 5.4 
1919. 1918. 1919 1918. 1919 1918. | Switzerland 5.83 5.95 5.83 6.17 5 4 6.20 4.81 4.83% 
3 _ * : | Holland .,.. 36.875 35.875 3750 36.875 35.875 41.31% 41.125 
Inbound ........ 17,987 14,247 15,008 15,217 16,860 Italy 17.46 18.15 17.822 18.32 3. 19.70 6.35 6.35 
Outbound -123,522 4,964 17,800 12.517 7.203 FU Siesecdecs . 2.60 2.50 2.60 2.50 4.60 2.15 14.45 14.10 
> 3 a 7 m 2 ° -s a _ | Copenhagen 17.20 15.80 16.20 15.15 19.20 14.50 °6.10 26.00 
! Balance.... —105,535 +9, 2N3 —2. 707 +2 700 —343 | Stockholm 20.50 19.25 19.50 18.75 21.45 17.85 28.20 28.10 
| Christiania IS.15 17.25 18.00 17.25 20.45 16.50 27.20 27.00 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
Last Previous Year to Date —Same Week— 
. : New York Week Week. High. Low. 1919 1918. 
Bank Clearings Me iae oe ai 10 @6 25 6 3 G4% 6 @4% ™ 
Entire country estimated from complete returns from cities representing 92.3 Time loans, (0-90 days VuaAs, 914a@8 10 7 4a, 6 
e | Six months . mana 9 @s  @s 10 i VYay 6 
per cent. of the total. Percentages show changes from preceding year ; Commerc discounts, 4-6 mos. 7 7 aby, 7 6 5% 6 ‘ 
The Last Week P.C. The Week Before. P.C Year to Date P.C. | Other cities: By Telegraph to The Annalist “ 
1920. $8,680,000,000 +29.6 $9,000,000,000 432.8 — $95.400,000,000 428.2 | Commercial discounts, 4 to 6 months’ bank rates: 
1919. ........ 6,693,000,000 4-15.83 6,772,000,000 418.3 74.381 ,.550,000 +16.9 eee 6 @5% 6 @5% 6 5% 6 @5% 6 
: ; ‘ ; Te" ares 6 6 6 6 6 @5%, 
Gross Rail.oad Earnings OR, oe ao 6 @5% 6 @5% 6 5g 6 @5% 6 @5% 
Fourth Week Third Week Second Week Month of From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 
in Feb in Feb in Feb December to Dec. 31 Week Ended Week Ended Week Ended Week Ended Week Ended 
Peyee i ac ; ; Mar. 11, 1920. Mar. 13, 1919. Mar. 14, 1918. Mar. 15, 1917. Mar. 16, 1916 
9 Roads. 13 Roads 14 Roads 186 Roads 1S6 Roads. | To- Over To- Over Teo- Over To- Over To- Over 
Ol |e $6,689,056 $6,949,253 $S,175,583 $453,288,018 $5.184,230,244 | a2 tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 
. ane ene ene ese » mcage Sante “ RUE code civatcateate 0 23 60 29 83 33 97 40 101 37 
ee 5,278.3 36,: { sip — 
m1 », 278,306 6,736,316 G00 00G 441,454,002 4,926,593 957 Pe ere Le 34 1 Ps) 26 Ss 62 13 i9 26 102 34 
a — paint a — . = awn + Gone 24 12 46 21 76 31 62 22 78 23 
Gain or loss.+$1,410,7 +$212.937 +$1,215,017 +$11,884.286 +$257.636.287 | Pacific ............. 21 10 5 12 26 6 31 10 46 14 
ame +3.16% $17.45% $2. 65% +5. 63% | United States 129 «6 «0 157 70 2360 SS 269 98 327 104 
; ‘ Canada 4 iti 3 19 10 23 6 28 11 40 10 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
——February-——— ——— Two Months — 
Current Range Mean Mean Price of 1920. 1919. 1920. 1919 1918. 
Minimum 120 Price Other Years EC I nar 492 602 1,061 1,275 2,158 t 
Price. High. Low. 1920. 1919 1918. Se 763 11,489,183 17,003,174 22 225,581 32,107,¢ . 
Copper: Lake, spot, per Ib... . $0.1844 $0.19% $0.18% $0.19 $0.1925 $0.2475 ‘ a RS Ae . pa am S.A ( 
Cotton: Spot, middling upland, Ib 41 41 38825 399125 .32625 .3250 OUR FOREIGN TRADE 
Hemlock : Base price per 1,000 fee t. .57.00 57.00 48.00 52.50 87.75 32.50 — January———— Twelve Months 
Hides: Packer, No. 1, native, Ib...,. 35 +1 35 38 40 295 1920 1919. 1919 1918 
Petroleum: Pa. crude at well, bbl.... 6.10 6.10 F.uo 5.55 4.0 3.875 < —_ = e -_ 4 7 
Pig iron: Bessemer, at Pitts.. per ton.t3.40 43.40 3740 40.40 33.575 35.95. Exports .......... $730, 707,863 = $622,552,783 — $7,921,847,555 — $6,149,087,545 
Rubber: Up river. fs , “a 42 450 ‘he ‘Ow CO rrr. 473,936 G20 212,992,644 3,904,406, 329 3,031,212.710 
6Uk: Japan, Sinshiu No! 1, per ib...14.25 17.83% 13.7 15.7875 | Excess of exports .§256,771,253 ~ $409,560,139  $4,017,441,226 $3.117,877835 
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Federal Reserve Gold Holdings and Total Stock of 


Gold 






































Millions — ions 
ion 1918 1919 — 19 20) — ition 
reo Apr May June July Aug Sept, Oct, Nov, Dee, Jan Feb Meh, Apr ee, June . July ane Sept Oct .Nov Dec, Jan os ms h Dollars 
3800 | | ~ 3,900 
3,600 ET S700 
e saat -++++ 3,500 
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The space between the base line ard the broken line represents the cash reserves required, that between the broker : nd the light line the excess 


reserves, or free gold. ard the whole space between the base line and the heavy line represents the total stock of gold ipply 
so that the record can never be brought to the date of publication. fig 





Central 
Reserve citics. 192 
New York ¥4.765 


CniCGGD ...... ; - t. 
St. Louis 
Total 3 ¢. R 
Increase 
Other Federal Reserve 


cities 


cities: 





ar ‘ 177, 


$5, 642,600,725 


Week Ended 
Saturday, March 13 


—-Last Week-- 

0 1919. 

04 OS4 $3. 700, 608.416 
IS a 








$53,929,46 


1920. 





8s 
F140 551 GOT 


42,3 1,903 541.011 
OST $62,973,555, 156 
4.5% tay 


Atlanta ; £66,671,020 £49 458,782 
Boston . peace 331.515 339 208,893,182 
Cleveland ..... 120,745,801 219 
Kansas City Mo 26S 097 242 ict) 
Minneapolis $9,004,497 97 306 





Philadelphia $52,945,551 BR1,011,173 
Richmond . £0.234.0°0 #8 401 000 
San Francisco ‘ 145. 718,362 116,253,513 
Total 8 cities $1,494,940.912  $1,216,313.334 ¥1 
Increé:se 22.8% 
Total 11 cities $7 157,551 637 $5,589,094 021 
Incr: ise 28 05% 
Actual Condition Statements 
Dist. 1. Dist. 2. Tist. 
* Boston. New York. Phils ade iphia. 
Gold reserve.. $104,255.000 $508, 286,000 $145,587,000 


Bills on hand 209.877. 0 
Resources . . 435.881.0000 
Deve to members 114. 778,tK) 
N‘t’s in circul’t'n. 260,873,0°0 








1,012. ¢86.000 212,945. 0°0 
1,870,516,0° 0 457581. 0°0 
TPOLERT OOO 14,102,000 
$2.0.531, C00 714,544,000 
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is computed monthly, 


The _chart records the last blished 
Bank  Clearin "ac roe 
é l gs The Annalist 
Year to Date —— | —- Last Week Year to Date-————— 
1919. Other cities 120 1920 1919 

$41,845,853 308 Ne F085, 3°2.0 FOS5, G68, 162 SRI3.105, 409 
a eee Pee 41.76 . 117,024,057 282 9.51 948 
Cincinnati Perr ; 9,927 63,752,785 645.020.9923 
ar aa ee Columbus, Ohio 14 S200 119,632,490 
$49,179, 137,685 Denver .. ee ee 1 T001 197, 15,4149 
tn lianapolis er 1" es CO) 152 ,.°74.0.0 
Los Angel s ‘ SOS 000 RO 41S N00 
SIRS BR8OOf2 | Louisville TE 42S 1152 PT ft : 
3! 3.979, hea) Milwaukee p } ( HTH. TOR 12g OR 
N7TSAB4, } New Orleans. 64.880 . 02.790. 707 605 OC8 721 
207 : Omaha rr O72. 18 et 648.712.0004 
agn ’, Pittsburgh . P 15S, 8754 50 92 441 1.391, 610.843 
Providence ttt 12 956.200 To TOO 11° 340 ROO 
St Paul.. oan POL SES 177.127.0886 
Seattle On S.7V1 430 BCR SOT. 4n7 
Ww ashington 4 8212 8 145, 857 O89 
Total 16 cities... s 1548 8G,715,900,S60 

Increase 14 24% 
Total 27 cities £7,984, S84 557 ef 1310530 $E9,208 776 

Increase »® 10 27.1% 
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Clevelin 


$187,086 006 
941,997 (1 
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131 D7 iH 
2RS 006 Of 


of the Fe 


Dist. 
d Ric hmond, 
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0 WW7 115,0°0 
259,017,000 
0 61O1T WO 
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Federal Reserve Bank Statement 


Consolidated statement of the 


RESOU RCES- 


twelve Federal Reserve 


Last Week. I’re 





vious Week 





Gold coin and certificates........... $169,978, 000 $180 ,162.000 
Gold settlement fund, F. R. Board.. 391 CA9,000 BSD 
Gold with foreign agencies......... 112,781,000 132.822 000 
Total gold held by banks........ $674,408, 000 Om) 
Gold with Federal Reserve agents 1,142,576,000 1.138.690 ,000 


Gold redemption fund 


reserves. 


Total gold wis 
silver, &« 


legal tender notes, 
Total reserves 

discounted: Secured by 

war obligations 


Bills 
ernment 
All other 


Lills bought in open market MH 172.000 
Total billls on hand C0 82. 922,55 
U. S. Government bonds WW) 
Ul’. S. Victory notes . suntets GS,000 
U. S. certificates of indebtedness... 267,461.00 
ee CEOe GORE GHOUES 6 cock bes 0. me eesee 
Total earning assets $3,221. 922.000 $3, 
Rank premises eat wate ora $11,791,000 
Uneol. items and other deductions 
from gross deposits ‘ 817.926,.000 
Five p. c. redemption fund against 
Federal Reserve Bank notes 13,851,600 
All other resources... ........-; ASD, 0) 
Total resources OK) $6.1 
LIABILITIES Last Week. 
Canital paid in $90,871,000 
Surplus 120,120,000 12 
Covernment deposits a 24 COO 
Ine to members—reserve account... 1,S! VO COO 
Deferred availability items DT5, ANT, C00 


Other deposits included for 
ment credits 


Total gross deposits 
Fed. Res. notes in 
I’. R. Bk. notes in circ 
All other liabilities. . 


Total liabilities 


Ratio of total reserve 
and F. R. note liab 
Ratio of gold reserves to F. R. 
fin circulation after setting 
35 per cent. aguinst net 
liabilities 


actual circulation. 3,639, 750,000 05 
ula’n, ne 


119,380,000 


mene $1, 986,354,000 
120,366, 000 


$2,056. 730,060 $2.4 


Gov- 


1,515,959,000 1.5 
SSS, 194,000 
D3 S54, 000 


907,487,000 











Govern- 


9S 2S6. 000 


$2,616 026,000 





270, T3S,C00 
10,190,000 


$6,127, 


t liab 


TO5 000 


to net deposit 
combined.... 12.5% 


notes 
aside 


deposit 


47.0% 


2665 


215,005 


$11, 


l’revious 
S00,966, 000 


GIS,5 


116,671.000 


$1 937,077, 0004 
117,5 


93, OOO 


4.630.000 


20,494,000 


1.000 





| 


GS.000 


167.000 


2.000 


771.000 


S59, T04,000 


16,226,000 
$174,000 


2.457.000 


4). 120,000 
S23 STO 000 


1.858, 1S4,000 


100 O00 


OF 0. CCO 


$2,652,097, 000 
O30,010,C00 
229,167,000 





10,097,000 


$6,162,457,000 


42.6% 


47.1% 


Week. 


Banks compares as follows: 


Year Ago. 
F552, 749,000 
5OL,CTS,000 
5,829,000 
$839,656, 000 
1.170,601,€00 
119,277,000 


D340) 
03,000 


$2,129, 
67,2 








$2,196, 727,000 


_ 


702 351.0000 
1S4,012,000 
262, 139,000 


$2..148.502,000 
27.223,.0K) 
AS, COO 
$M) 


$2,344,077, 000 


$9,720,000 
GS3,017,000 


6.745.000 
SOTO 


$5,247, S03 000 


Year Ago. 
$81 562.000 
19,456,000 
150.782.0000 
675,045,000 
109,172.000 


117,522,000 
$2.452,462,000 
2.505.095, 000 


139,479,000 
21, 759,00) 


$5,247,895 ,000 


51.4% 


63.0% 





deral Reserve 


March 12 


Banks 


Dist. Dist. 7. st Dist. 11 Dist. 12 
Atianta. Chien go. St ‘lan Mir Dallas San Fr an'co 
$2.16.F08 000 £3 891 00M £20047 000 cS] 4 00 
1 Oe OOD 194.1775. 66.1417 000 197 0 nO 
260, RRI 0 H°O 345, 000 277.- ~S4 wn 206 TOO COD 419 17 rh) 
“4 89° 100 278,355 .000 71520.0°0 69.058 000 190). 72-4 MY 
149,145,007 513. (56.000 137.0617 4 1 79. 1°6.000 m1 8 O00 


Statement of Me mber Banks 











Data for Federal Reserve « erve branch cities. 
New Y ‘ Chicago 
March 5 March 5 Feb. 27 
No. of reporting banks. no 50 
U. S. bonds to sec.-cir SRS HCH COO ‘ $1,439,000 $1.429,.000 
I (Ss. bds. incl. "ib. bds. OO MI IM &. 748.000 PR BRR OOD 
| (. S. Victory notes.. 70,108 ,4 14,535,000 14,466,000 
| U.S. ctfs. of indebt’ness PAD SG 1,499,000 10.134,.000 
Total U. S. securities I Be 4 ( 90.27 000 84,427,000 
| Lns.sec. by U.S. bds., &« 102 419,00 TO.STS. OM) GS, 626,000 
' Lns. sec. by stks. & bds. 1,176, 350.00« | 4.390, 000 360,413,000 
All other loans and inv. 3.170.984.0600 S07 002 000 869.134.0600 
Res. with Fed. Res. Bk (HID SOS OOM 149.065. 000 133.852.0000 
Cash in vault.. 112,42°5.000 SS. 130,000 RS.4723..000 
| Net demand deposits. . LEE TS COD 4 O56. 570 000 994 ORS, 000 
| Time deposits DO OT 4 - G69 516.000 ?6S,119 000 
| Government deposits TN. NO4. O04 ? GAS,OCO 2 816.000 
Bills pay. with F.R.Bk BOL, O26, OM 3.227.000 6.701 000 
Bills redis.with F.R.Bk BOSS 16,000 Oo. 24S. C00 129.2230. 000 
-—All I Reserve Branch Cities 
M March 5 Feb. 27 
| No. of reporting banks : 195, 195 
t". S. bonds to sec. cir RLOO SN Oe ‘ STO0.80-4.000 S70_S04.000 
; U.S. bds., inel. Lib. bds BV6. S03 00K 146,548,000 145.793.000 
| U. S. Vietory notes 107, 249,00 1% 4,793,000 4,223,000 
| U.S. etfs. of indebt'ness 413,170.00) 2 S22, 000 150,913,000 
H Total U.S. securities N48,7227 00K 124 367,000 $21,222,000 
Lns.sec. by U.S. bds. , & HH BB O00 ( 124,135,000 Wiip 
| Ins. sec. by stks. & bds. 2.267.680.0000 183,859,000 180,772,000 
All other loans and inv. 6.061, 270.00¢ 1 29, 775.000 2,018,659,000 
| Res. with Fed. Res. Bk. 1,020,318, 004 OS 552.000 211,269.00) 
Cash in vault .... 215,602 KH 75,166,000 74,459,000 
Net demand deposits SOHN, 124 OM 772,714,000 1,782,475,000 
| Time deposits . 1 i S42.199 0100 815,716,000 
Government deposit >. P4S. 000 7.005 OO” 
| Bis pay. with F.R.Bk 29 TRO (00 245.318.0000 
Bills redis.with F.R.Bk ) 55 TR.0a0 122. 325.000 
| Other Reporting Banks— 
| March 5 Web. 27 
| Number of reporting bank B35 204 
| (". S. honds to secure circulation $97,158,000 $97,159,000 
(". S. bonds, including Liberty bond 12? GAS.COO 121,531,000 
t". S. Victory notes. . $4.053, C00 1.070.009 
{ S. certificates of indebtedness 5.209,000 FRIGA.OD 


Total U. S. securities 
Loans secured by U.S 
loans secured by stocks 
All other loans and 
Reserve with Federal 
Cash in vault... 

; Net demand deposits 
| Time deposits 


' 
| Government deposits 


Reserve 


sills payable with F ederal Reserve Bank 
Bills rediscounted with Federal Reserve 


bonds, &« 
and bond 119.: 
investments 


339, 06S, 000 
99, 855.000 
H1T8.0C0 


$42.15 Lt OO 
99,054,000 
419,697,C00 
750,410,000 1,720,162,000 
174.642.000 173,660,000 
8°3.017,000 80,787,000 
1.765,9523,.000  1,729,169,000 
D7. 377.000 54.655, COO 
3,457,000 4,010,006 
100,253,000 107,604,000 
20 O00 80,126,000 


Bank 








Bank 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. 





Week Ended March 13 


——— Yearly Price Ranges— 





1918 1919 This Year to Date. 
High. Low. High. Low. High. Date. Lew. Date. 
80 80 84 S4 is teceues cal wate 
80 42 64 20% 36 Mar.11 25 Feb. 11 
26% 11 D4 21 5% Jan. 5 34% Feb. 6 
62% 25% 76 HO% 72 Jan. 12 65 Feb. 13 
™% 49 113 66 SS% Jan. 5 65% Feb. 13 

5% 1% 4% 1% 2 Jan. 5 1% Feb. 11 
3% 1% 3% 1% 2% Mar. 8 1% Feb. 4 
*185 *130 "18> =| * 156 on aad “re Seal 
37 17% 51% 30 53% Jan. 3 36% Feb. 26 
86% 72% 97 81% 92 Jan $+ 80% Mar. 1 
106 78 113% 7 % Jan. 28 82 Feb. 11 
101 89% 108 102 96% Jan. 16 89 Feb. 11 
85% 31% «55 33 464% Jan. 5 39 Feb. 13 
42% 41% 51% 42 45% Jan. 28 i Jan. 7 
R4 48 1m% 62 96% Jan. 8S 74% Feb. 13 
01% 8&8 95 RAY 98 Jan. 5 90 Jan. 20 
* ds 143% 84% 128% Jan. 2 105 Feb. 13 
0. 90 97 R5 94 Jan. 10 89 Jan. 6 
175 160 176 160 205 Mar.12 170% Jan. 2 
60% 34% 68% 42% 61% Jan. 3 38% Feb. 25 
99 89% 107% 98 101) Jan. 2 & Feb. 5 
02% 68% ##%1148% 81% 143% Jan. 3 124% Feb. 2 
115% 106 119 113 116% Jan 5 112% Feb. 26 
44% 25 67% 305% 4% Jan 3 39% Mar. 1 
6S 78 93 8S Neer ‘ a an 
Tr ee 14% 10% 15% Jan. 14 11% Jan. 9 
05% $$$%77% 103 76% 115 Mar.12 9% Feb. 6 
22% 12 43% 13% 30% Jan. 2 18% Mar. 1 
04% 50 142% 71% 122 jan. 3 90% Mar. 2 
49 11% 76%, 37% 47 Jan. 5 38 Feb. 6 
61 38% 76% 5A 68 Jan. 2 53 Feb. 13 
ee ‘i 132% 103% 119% Jan. 5 8&7 Feb. 13 
os ae a e« 14% Jan. 22 12% Feb. 25 
4™% 27 89 44% N6% Feb. 2 74 Feb. 13 
2 69% DR%, bt) 99% Jan. 27 92% Feb. 2 
71% #$j53% #+$117% «58 105% Jan. 3 S82 Feb. 13 
102% 9% 109% «100 107 Mar. 9 104 Feb. 13 
“a re 638 20% 44 Jan. 2 30% Feb. 15 
144 90 135 1235 a EOS L i eer 
= ag 47% «36 30% Jan. G 16% Feb. 13 
044%) «78 89% 61% 72 Jan. 3 56 Feb. 13 
110% «+108 109%) = W0y% Jan. 138 93% Feb. 13 
6 RY 1% TH% 4 Jan 2 SO) Feb. 14 
107 5 140 101% 115% Jan. 5 860 «=6Feb. 18 
°85 *R5 99 80 &5 Jan. 13 8 86Jan. 13 
we os 47 33% 45% Mar. 9 39 «Feb. 2 
- sa P% %M% 9% Jan. 10 m Mar. 4 
116 98 148% 111% 141% Jan 7 123% Feb. 13 
114% 108% £4119 113% 118% Jan. 7 114% Mar. & 
145% 60% 120% 73 99 Jan > 77 Feb. 13 
108 81 100 90% 92% Jan. 3 84 Feb. 16 
a Hy | Lisi no 52 Jan 5 52 Jan. 5 
109% «090% «=—«108%)— 95 100% Jan. 30 96% Jan. 13 
108% 140% 314% 191% 283 Jan. 5 22h Feb. 13 
100% 92% 106 N38 97% Jan. 7 92% Mar. 3 
a ae 75% 5% 74% Jan J 4% Feb. 26 
60% 44% 169% 45% 165% Jan. 2 112% Mar. 3 
97 92 110% 94% 105% Jan. 29 101% Feb. 13 
39% 860620% 68% 27% 61% Jan 3 58% Feb. 26 
2% «+211 29 11 21% Jan. 10 15% Feb. 13 
53% 38% 65 40 50% Jan. 9 50 Feb. 18 
ce a 12 1 17. Feb. 26 7 Jan. 16 
on ‘ 24% 15 27% Feb. 24 23 Feb. 6 
4% 59 77% 45, 5% Jan D D4 Feb. 13 
2% % 9% 1 6% Jan. 3 3% Feb. 10 
18% 12 65% 17% 67% Jan. 3 45%, Feb. 25 
63 9 | 82 61 74% Jan. 17 (4% Mar. 5 
36% 36% 80% 58% 75% Jan. 7 70% Feb. 10 
7) 54 142 68 125 Jan. 8 107° Feb. 11 
9% 81 104 80% 86% Mar.10 76 Feb. 11 
2% 80 &9 76% 82 Jan. 3 76 Feb. 13 
10% 5 15% 6 9 Feb. 19 6% Feb 4 
1068 89%, 107 87% 93 Jan. 7 84 Feb. 11 
20% 97% my MR 176% Jan. 5 137 Feb. 26 
67% «8658 76% 75 Jan. 7 63 Feb. 25 
ee ee Pa *1560 Mar. 10 *1350 Mar. 3 
- : - 114 Feb. 27 112% Feb. 13 
20% $.14% 19% Jan. 8 13. Mar. 1 
35%, 29 30% Jan. 15 25 Feb. 14 
1014 56% 156% 41% 123% Jan. 10 103% Feb. 13 
104 93 111% 100 102% Jan. 5 98% Feb. 18 
62 418% 55% 28% 38% Feb. 24 27% Feb. 12 
Gy 53 59% 38% 19% Feb. 24 42 Feb. 13 
“el oe 11 on 98 Jan. 6 G5 Feb. 26 
wi aa 9 91 93 Jan. 5 89 Feb. DB 
110 5 145 103 134% Jan. 3 114 Mar. 3 
107% 99% «1:19 110 111% Jan. 6 105 Feb. 18 
2% 1 2% 1% 1% Jan. 2 1 Feb. 9 
aa “s 5 26 31% Jan. 2 17% Feb. 11 
06 0 107% 5% 95% Jan. 30 77% Feb. 27 
64 59% «= «i112 Hs 102% Jan. 3 81% Feb. 26 
84 84 108 90 102% Feb. 24. 97 Jan. 14 
106% 96% 116 101% 114 Jan. 6 108 Feb. 13 
28% 21 25 11 15 Jan. 10 Feb. 13 
- - 84 80 he aad aie he ae 
- i. 102 85% 95% Feb. 27 91 Jan. 13 
48% 25% 33% 10 16% Mar.12 10% Feb. 10 
i iin 28% 5% 12% Mar. 12 6% Jan. 5 
03% #=78 92% 41 57 Mar.12 49% Feb. 5 
74 62 112% «77! 105% Jan. 2 98 #£=¥Feb. 27 
68 ba 101 OT 100 Jan. 12 96 £Feb. 18 
16% 6% 15% 6% 8 Jan. 2 5% Feb. 17 
es oe 78 a ee eer it uaeawes 
ia ad 54% 50 adh, «einen aim ee 
*80 *70 *72% ™ 50 Jan. 6 50 Jan. 6 
+ 7 *9T 3=—s *97 ae ae go ae 
161% 108 166 115 120 Jan. 5 93 Feb. 4 
110 110 111% 107 106 Mar. 9 98 Feb. 13 
80 &O R5 R5 a. ) Beeeend Pe eee eae 
18% ™ 39% 16 27% Jan Hy 15 Feb. 11 
12% 5% 17 5% 11% Jan. 9 7% Feb. 5 
33% 16% 37% 164% #£«29% Jan. 12 2 Feb. 5 
° ma 54% 19% 28% Jan. 5 17 Feb. 6 
60 35% 87% 48% 85% Jan. 28 74 Feb. 27 
24% #=12 56% 20% 46 Jan: 3 28 Feb. 11 
10% 36 86% 64% 75% Jan. 6 65 Feb. 10 





Amount 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. High. Low. 
CME TEA Ist pf.. 2,750,000 Mar. 1, '20 1% Q , acs “a 
Adams Express... 12,000,000 Dec. 1, '17 1 31 36 31 
Advance Rumely > *% | rere ae a 39% 40% 29% 
Advance Rumely pf.. 11,948,500 Jan. 2, '20 1% Q 68 70 68 
Ajax Rubber ($50)... 10,000,000 Mar. 15, °20 $1.50 Q FAY 76 73% 
Alaska Gold M. ($10). 7,500,000 ........ os 2 2 1% 
Alaska Jun.G.M.($10) 13,967,440 ........ o” ey 2 2% 2 
Albany & Susq...... 3,500,000 Jan. 1, °20 4% SA a , wa 
Allis-Chalmers Mfg... 24,324,600 3 ........ ae! aa 40 +4 40 
Allis-Chalmers Mfg.pf. 15,716,700 Jan. 15, °20 *#3% Q &3 S4 S1 
Am. Agricult. Chem.. 31,978,500 Jan. 15, ‘20 3 Q S8Y%, 91 88% 
Am. Agric. Chem. pf. 28,442,200 Jan. lwo, "20 1% Q 92 92 92 
Am. Bank Note ($50) 4,495,7¢0 Feb. 16, ‘20 Te Q 
Am. Bank N. pf.($50) 4,495,650 Jan. 2, '20 Tie Q ws ich — 
Am. Beet Sugar Co.. 15,000,000 Jan. 31, ‘20 2 Q SO0% ba) SOw% 
Am. Beet Sug. Co. pf. 5,000,0€00 Dec. 31, ‘19 1% Q aa ie wie 
Am. Bosch Mag. (sh.) 74.116 Jan. 1, '20 $2 Q 114% 119% 114% 
Am. Brake Shoe & Fy. 4,660,998 Dec. 31, '19 1% Q 2 1€2 102 
Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, ‘19 3 Q 199 25 199 
American Can Co.... 41,233,300 er woe ; oé “er 47% 42 
American Can Co. pf.. 41,233,300 Jan. 2, °20 1% @Q 9S DN 9S 
Am. Car & Foundry... 30,000,000 Jan. 1, '20 3 Q 131% 143 131% 
Am. Car & Found. pf. 30,000,000 Jan. 1, ‘20 1% Q 113 113% 113 
Am. Cotton Oil Co... 20,267,160 Mar. 1, '20 1 Q 43 417% 3 
Am. Cotton Oil Co. pf. 10,198,600 Dee. 1, '19 3 SA ne: mK: oe 
Am. Drug. Syn. ($10) 4,337,CG0 Feb. 28, ‘20 ifle SA 13 13 123 
American Express.... 18,000,000 Jan. 2,°20 $1.50 Q 102% 118 102% 
Am. Hide & Leath.Co. 11.274,100 — ........ ‘ 20% 23% 20% 
Am. Hide & L. Co. pf. 10,958,700 Jan. 2, ‘20 1% Q 99 107 96% 
American Ice ....... 7,161,400 Jan. 24, "20 1 Q 43 461% 42 
American Ice pf...... 14,920,000 Jan. 24, °20 1% Q 63 64% 62% 
Am. International ... 49,¢00,000 Dee. 31, °19 1% Q 93% 100 92% 
Am.La Fr.F.En.($10) 2,027,000 Feb. 1ti, '20 2c Q 13 13% 13 
American Linseed Co. 16,750,000 Dec. 15, '19 % Q 79 RD 78% 
Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘20 1™% Q 94 96% 93 
Am. Locomotive Co.. 25,000,000 Dee. 31, ‘19 1% Q 9% 101% 94 
Am. Locomo. Co. pf.. 25,000,000 Dec. 31, °19 1% Q 107 107 106 
Am.Malt & Grain(sh.) ee §<sttouae — Se 
Am. Shipbuilding 7,900,000 Feb. 2, "20 t4 Q ea os 
Am. Ship & Com.(sh.) oF er - 22% wR ru, 
Am. Smelt. & Ref. Co. 60,998,000 Mar. 15. '20 1 Q G2% 6S 62% 
Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, '20 1% Q 94 94% 94 
Amer. Smelters pf. A. 2,442,800 Jan. 2, '20 1% ® 81% 81% S016 
American Snuff...... 11,001,000 Jan. 2, ’20 2 Q 124% 112% i112 
American Snuff pf.. 3.052.800 Jan. 2, 20 1% Q aS aaa av 
Am.St.Found.(33 1-3) 17,184,000 Jan. 15. ‘20 Hc Q 433% 16% 42% 
Am. Steel Found. pf.. 8.481.300 Dec. 31, '19 1% Q 92 12% 92 
Am. Sugar Ref. Co 45,000,000 Jan. 2,’°20 2% Q 127 13: 127 
Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, ‘20 14™ Q 114% 116 114% 
Am. Sumatra Tobacco. 13,581,C00 Feb. 2, ’20 2% Q 86% 92% 85% 
Am. Sum. Tobacco pf. 1,968,500 Mar. 1, '20 3% SA cn 
Am. Tel. & Cable.... 14,000,000 Mar. 1, '20 1% Q — i ae 
Am. Tel. & Tel. Co. ..441,982,200 Jan. 15, "20 2 Q 98% 100% 98% 
Am. Tobacco Co..... 15,130,200 Mar. 1, °20 > Q US 268 238 
Am. Tob. Co. pf. new. 51,975.700 Jan. 2, '20 1% Q 92% 9% 92% 
A. T. Securities..(sh.) 1,004,488 Mar. 15,'°20 $1.25 @Q a7 67% 55% 
American Woolen Co. 26,000,000 Jan. 16, '20 1% Q 117 131% 113 
Amer. Woolen Co. pf. 40,000,000 Jan. 16, '20 1% Q 1063 108 103 
Am.Writing Paper pf. 12,500,000 Apr. 1, '13 1 ae 44 4656 413% 
Am. Zinc, L.& S.($25) 4,828,000 May 1, °17 $1.00 20% Ow ik 
Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 2, ’°20 $1.50 Q 53 56 53 
ee Be vcicousada . - re ee 15 DD 1D 
Ae Breer WE. wccces GEES so ec ncueces - = i 25% 27% 25 
Anacon. C.M.Co.($50)116,562,500 Feb. 24, '20 $1 Q 57 60% 57 
Assets Realiza. ($10) 999,000 Oct. 1, 13 1 oe 3% 5% 3% 
Associated Dry Goods. 14,987,500 = ........ “ ais 50 5O% 46 
As. Dry Goods Ist pf. 13,732,800 Mar. 1, '20 1% Q 7 wa 
As. Dry Goods 2d pf.. 6,694,000 Mar. 1, '20 1% Q si ee ay 
Associated Oil ...... 40,000,000) Jan. 15, °20 1% Q 114 118 114 
At., Top. & Santa Fe.222,920,000 Mar. 1, 20 1% Q 82% R614 82% 
At., Top. & S. F. pf..124,199,500 Mar. 1, '20 1% @Q 78 80 78 
Atlanta, Birm. & Atl. 36,000,000 9 ........ -_ eo si 8% RY 
Atlantic Coast Line.. 67,586,200 Jan. 10, '20 3% SA 8S 90% 88 
At., Gulf & W. 1. S.S. 14,963,400 Feb. 2, ’'20 5 SA 147% 159% 145% 
At., G. & W. L.S.S.pf. 14,979,900 Jan. 1,°20 $1.25 Q 65 6 65 
Atlantic Refining..... 5,000,000 Mar. 15, °20 5 Q 1480 1560 1480 
Atlantic Refining pf.. 20,000,000) ........ ° °- 114 114 114 
Auto Sales ($50)..... Geo Saneees ae 13 1: 13 
Auto Sales pf. ($50).. 2,656,150 Dec. 31, '19 +2 Q 
BALDWIN Loco... 20,000,000 Jan. 1, °20 3% SA 111% 122 108% 
Baldwin Loco. pf.. 20,000,000 Jan. 1, ’20 3% SA 100 100 99 
Baltimore & Ohio. ... 152,314,800 Mar. 1, '19 2 -. 34% 38% 34% 
Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 SA 47% 49 47 
Barnet Leather. .(sh.) ee ee rete as a oa aa 
Barnet Leather pf.... 1,966,500 Jan. 1, '20 1% @Q es - ea 
es ee 16,370,500 -Jan. 2, '20 2 Q 118% 127% 118 
Barrett Co. pf....... 7,721,700 Jan. 15, '20 1% Q sa oa as 
Batopilas Min. ($20).. 8,931,980 Dec. 31, OT 12%c 1% 1% 1% 
Beth. Motors (sh.)... .  < | Ree ad oz 21% 27 21 
Bethlehem Steel...... 14,862,000 Jan. 2, ’20 1% Q 5 88 5 
Beth. S., Cl. B. tr.cfs. 45,000,000 Jan. 2, '20 1% Q 6% 94% 86% 
Beth. Steel 7% pf.... 14,908,000 Jan. 2, °20 1% Q te ca i 
Beth. Steel 8% pf.... 29,570,800 Jan. 2, °20 2 Q 112% 113 112% 
Booth Fisheries. .(sh.) 249,970 Apr. 1, '19 5@c .. 11 12 105% 
Booth Fisheries Ist pf. 4.998.600 Jan. 2, °20 1% Q a“ - ; 
Brooklyn Edison..... 17,289,400 Mar. 1, ‘20 2 Q 95% 9516 95% 
Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, '18 1% 13% 165% 13% 
B. R. T. certs. of dep. 25,367,700 = ........ ee 9% 12% 9% 
Brooklyn Union Gas.. 18,000,000 Oct. 1, °19 mC 54 57 53% 
Brown Shoe ......... 6,.€00,000 Mar. 1, '20 1% Q <a <a <s 
Brown Shoe pf....... 5,500,000 Feb. 1, °20 1% Q 96% 96% 96% 
Bruns. T. & R.R. Sec. 7,000,000  ........ o< e 6% 8 6% 
Buff. & Susquehanna. 2,697,100 Dec. 30, °19 1% Q bid a 
Buff. & Susq. pf...... 2,276,400 Dec. 30, 19 2 SA 
Buf., Roch. & Pitts... 10,500,000 Feb. 16, ’20 2 SA 
Buf., Roch. & P. pf.. 6,000,000 Feb. 16, ‘20 3 SA ¥ ia - 
Burns Brothers ..... 8,094,400 Feb. 16, ’20 2% Q 106 108% 106 
Burns Brothers pf.... 1.447.800 Feb. 1, '20 1% Q 106 106 106 
Bush Terminal....... 6,244,400 Jan. 15, °'20 t5 SA oe <n sal 
Butterick Co......... 14,647,200 Sep. 1, 16 % 19% 19% 18 
Butte Cop. & Zinc($5) 2,834,045 July 30, 18 50c 10% 10% 9% 
Butte & Superior($10) 2,902,960 Sep. 29.°17 $1.25 26% 28 25% 
Cappo CEN.O.& R. 15,000,000 ~=........ o< oe 22 23% 21% 
' Calif. Pack. .(sh.) 338.917 Mar. 15,'°20 $1.50 Q T5% 81 5% 
California Petroleum... 14,877,000 Oct. 1, '13 1%. 34 38% 33% 
California Petrol. pf.. 11,343,000 Jan. 1, ’20 1% Q 70 72 70 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 7,578,738 Shares 


-————_Last Week's Transactions————_—_. 








—Last Dividend—, 














Last. Change. Sales. 
84 io. . waged 
32% + 1% 3,600 
40% + 1% 1,700 
70 + 2% 1,200 
74 +1 2,600 

1%+ % 3,900" 
2% + %& 11,300 

*1t0 Te eS Fee 
42%, + 2% 13,500 
8&3 + 2% 800 
90 + 3% 900 
92 + & 100 
Gee) @eaheens 
45% se bi. » sabes 
s2% — ¥&% 3,70€ 
91 a To ee 
nz | 4%2% 7,400 
102 +S 300 
DO +50 900 
15 +3 48,100 
9S re 50 
143 +11% 36,000 
113% + % 500 
465 + 3 2,700 
SS ie 
12%-— 43 6,400 
110 + § 3,700 
22% + 1% 6,000 
Hy + «6% 15,500 
45 + 2 2 200 
6A% + 4% 800 
97 -+3 49,200 
13 + & 3,200 
S4 + 5% 17,300 
06% + 4 700 
99 + 6 $8,500 
106 200 
31% 

135 a 
25% +3 1,300 
65% + 2% 19,100 
94%— & 100 
80% + % 400 
112% + 2 100 
85 ; 

15% + ZH 14,850 

92 + 2 CO 
131% + 4% 8.500 
114% — 1% s00 
91 + 4 12.200 
N4 
52 ea - 

99% +1\% 14,100 

267% +352% 4,700 
95% 3 800 
6 + 5% 99 F500 
127% + 8% = 112,700 
103 3g 200) 
46 +2 2,400 
18% — 1% 4,600 
i) — %& 100 
15 — & 100 
5 — 1% R00 
9% — 1% 39,200 
4% + 1% 2,500 
0 : 3,600 
ae ee 
oo Fe ae 
116 +8 1,500 
85 +3 27.100 
79% +2 1,8¢0 
sy% — 900 
90 + 2% 5.900 
156 + 6% 14,300 
65 + % 200 
1540 a 58 
114 +41 100 
13 — 1% 100 
25 Sota, LR oer 
119% + 7% 437,500 
9% — ¥ 900 
27% + 2% 88.600 
48% + 714 1,500 
62% a. | Wtuaheeae 
x9 a ee 
123% +5 6,206 
ae. “een 0" Beeras 

1% oe 200 

26 + 4% 27,00 
87% + 5% 1,600 
92 + 5% 94,900 
102% —. heirs 
113 +2 G00 
11% +1 6,500 
80 eek Olan 
9% + 1% 125 
15% +2 24,500 
11% + 2% 7,800 
57 + 4 500 
93 Se. eae 
%%% + % 200 

Thm +1% 800 
73% * 9 ee 

d4% ge (Pee eee 
50 ce. Sabah 

“97 ee 
107 +2 1,600 
106 + 1% 200 

4) oe  . #ee8es 

19 + y|% 1,500 
9% — % 7.100 
26% — % 8,100 
22% 8,600 
79 + 2 5,000 
36% 11,7 
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New York Stock Exchange Transactions Continu 


-Last Dividend 





1918. 1919. 
High. Low. High. Low. 

71 61 86% 56% 
174% 125 170% 126% 

46 46 18 +2 

92 73 101 91% 

73% =F4% 116% 56% 
cs 101% 114 14% 
woe 202 213 170 
108 104 120 107 
39 29% G71. 31 

40% 30 Gye 30% 

87 R4Yy, M% 85 

ae AF 141% 90 

62% 49% GR% Sl% 
il 1 12% 7 

18 10% 17% 11 

ee le 3 

oe = 17% 4 

11 6 12 i% 
32 18% 30% 21 
64% 37% 2% 34% 
8% 86664 76 4S% 
107 89%, «105 R5 
137 125 133 116 
T0O% 68 113% £68 
32% 18% 32% 22% 
68 56% 84 GRY 
ris) 46 73 55% 
2 69 82 oT 
110 110 107 88 
24 14% 2% 16% 
47% 31% 50% 32% 
40 26 4% 32 
Ww 5B% 74 “ 

“e ‘tT 69% 67 
65 43% 108 60% 
105 95 110 103% 

re is 13% 37% 
61% 34% 56 34% 
*101 *101 120, 101% 
27% 18 31% 19 
55 47 08% 48 
48 40 51% 45 
4% 28% 69 394% 

Tim 0% 

“* * Wile 91 le 

39 30 63% 37% 
75 34 

os re S64 78 
105% | 82% 106% 78H 
98 95 111% 109 
13 1% 23 n% 

ee os 37% 30% 
05 6h1, 108% 65% 
107 99 110 100% 

ee a 16 10% 
60 44 84% «+58 
50% 29% 99 465 
104 90% 109% 102 
51% 40 79 18 
14% 52 261 2h 
11% 6 105, 91 
152 136 410 150 
05 90 107% 101% 
B4 27% 55 20% 
&3 T™% 87% 89% 
65 90 103 V5% 
119% 100 116 91% 
185 160 217 172% 

7 2% 15% B% 

13% 5 24 6% 
100 08 120 110 
90 80 105 RO 
*113 *113 118 112 
15 6 16% 105% 

m% 2% 6% 2% 

8% 4% 11% o% 

no 63 61% 

ie 101% 100% 
564% 48 137 55 
31% «4222 43 23% 
4314 37 49 39 

o win 44 2A% 

on 101 RS 

oe P 150 8O 

& 107% 101% 
23% 14 2% «612% 
326% 2% 33 1814 
27% 18% 23% 13% 

o--- - — — ———— _ —_——— = — 

o~ P 94 73 
se ‘ 123 83 
15 9 23% 9 
44% «27 48% 25 
€ 26 173 38% 
103 70% 110% 91 
ee 5d SH 

64% 31% 
B89 25% 38% 15 
185 165 203 «163% 
108% 99% 108 98% 
68 34 95% 47 
105 96% 106 97 
a 101 90 
158% 127% 176 , 144% 
164 106% 406% 118% 
88 70% 95 2 

Se eas 4% 82% 

39% 38 93% 56% 
104 96 109% 102 

aa - 53% 46% 

86 74 80 ATMS 
106% 986 100%. 75% 
34% 25% 52% 31% 


58% 38% 
10 8 


47% 32% 
12% 7 


1920 


—Yearly Price 


Ranges———--——- — 
« This Year to Date. 
High. Date. Low. Date. 
68 jaa. < 5914 Feb. 13 
34. Jan. 3 115% Feb. 11 
3% Jan. 7 43% Jan. 7 
1c0,— Jan. 3 "i = =Feb. 25 
WHs*%, Jan. 9 4 Feb. 15 
WS% Jan. 5 WK Mar. 12 
201% Mar.11 175 Jan. 2S 
1 Jan. 3 109 Feb. 15 
61% Jan. 3 ly Feb. 26 
(i Jan 7 17 Feb i 
151% Mar. 1 *17% Feb. 26 
a4 Mar. 10 17 Feb. 13 
11% Feb. 24 {) Feb. 16 
15% Mar. 10 12% Feb. 21 
9 Mar. 1°53 } Feb. 17 
i, Mar. 13 #%, Jan. 10 
10% Feb. 20 7 Feb. 13 
27% Feb. US 23 Feb. 13 
4214 Mar. 11 30% Feb. G6 
ti1% Mar. 11 15% Feb. 13 
914%4 Mar. 10 TH Feb. 13 
120% Jan. 13 112 Feb. 11 
W6% Jan. 3 TR Feb. 26 
41% Feb. US 2% Feb. 13 
7s Feb. 21 64% Feb. 13 
til, Mar 1 om Feb. 11 
(iG Mar. 10 »S% Jan. 2 
91 Feb. 20 90 Jan. 14 
21% Jan. 3 15% Feb. 11 
41% Jan. 3 31% Feb. 27 
4144 Mar. 11 43 Feb. 6 
GS Feb. 24 63 Feb. 10 
“1 Jan. 3 *h Jan. 3 
106 Jan 2 S7 Feb. 11 
1¢4 Jan Ss 101 Feb. 4 
10% Jan 3 33% Jan. 19 
144% Jan. 3 36% Feb. 11 
27 Feb. 19 20 Feb. 11 
a Mar. 16 47% Feb. 15 
3 Jan. 16 1) =Jan S 
G7 Jan 1) mys 3 Keb. 13 
(i516 Jur § tile Feb > 
02% Jan. 14 S7% Mar. 11 
bs Jan ih 14 Feb. 26 
G4 Mar. 12 Adw Keb. 10 
S214 Feb 3 16% Feb. 1 
871% Jan 4 rit) Feb. 11 
0% Jan. 5 16% Feb. 10 
1 % Jan as 1% Feb 7 
953, Jan 3 7S Feb. 15 
W2% Jan. 22 100% Jan. 3 
Lig Jan 2 11 Mar. °3 
& Jan. 2 71% Feb. 1% 
o Mar. 11 76% Feb. 15 
107 Jan. 9 10) Jan. 6 
no Jan. 13 no Feb. 3 
241 Mar. 13 1S Feb. 25 
40 Jan. 7 3% Mar. 3 
1 Jan. 260 WO Jan. 9) 
104) Jan. 20 100 Feb. 19 
41. Jan 7 ie Feb. 26 
85% Jan. 21 9% Feb. 13 
101 Feb. 1) Feb. 13 
99% Mar. 13  S0% Feb. 13 
1D Mar. 10) 16 Feb. 10 
9 Jan 3 G Feb. 15 
16 Feb. 24 9 Feb. 11 
*107% Mar. 10 *107% Mar. 0 
161 Jan. 12 100 Jan. 2 
13) Jan. 3 10% Feb. 13 
»% Feb. 19 Ble Feb. 5 
11 Feb. 19 7% Jan. 13 
G7% Jan. 12 “06C«CMar. «9 
102% Jan. 13 99% Mar. 3 
2 Jan. 2 Ny Feb. 26 
38) Jan. 16 33) Feb. 17 
re) Jan p 4 0 Feb. 6 
1 Jan. 3 82' Jan. 21 
147 Jan. 6 Mar. + 
WH Jan. 2 Wty Feb. 27 
15% Feb. U4 91, Feb. 13 
pa Feb. 24 17% Feb..13 
17% Feb. 24 12% Feb. 10 
83% Jan. 2 7 Feb. 9 
98% Jan. 98% Jan. 9 
9 Jan. 5 65% Feb. 11 
90% Feb. 2 &> = =6Feb. 11 
15% Mar. 11 10) Jan. 6 
35% Mar.10 26% Jan. 2 
135 Feb. 16 100% Feb. 15 
104 Jan. 14 97% Feb. 16 
45 Jan. 3 3 Feb. 15 
36% Jan. 5 2% Feb. 6 
19% Jan. 5 12 Feb. 10 
192 Mar.11 175 Mar. 8S 
100, Jan. 16 «996% Feb. 24 
7o% Jan. 3 oS% Feb. 11 
we Jan. § QOS Mar. 11 
94% Jan. 5 88> Feb. 11 
172 Jan. 2 152% Feb. 11 
345 Jan. 5 2WH56 Feb. 16 
33% Mar. 12 24% Mar. »% 
89% Jan. 3 73% Feb. 13 
*) Feb. 4 84 Feb. 15 
85% Jan. 6 69% Feb. 13 
85% Jan G 64% Feb. 2 
102% Jan. 3 92 Mar. 3 
49¥%, Jan. 4 31% Mar. 5 
55% Jan. 5 3600¢«C~#F eb. 25 
84% Mar.13 G&% Feb. 11 
41 Jan. 32 33 Feb. 15 
38% Jan. ¢ 2% Feb. 13 
9 Mar. 1 7 Jan. 24 


STOCKS. 


Stock Listed. 


Calumet & Ariz. ($10) 
Canadian lI'acific..... 
Canada Southern ‘ 
Case(J.1.)Th.M.7% pf. 
Central Leathe: 
Central Leather pf 
Central of New Jersey. 
Central So. Am. Tel.. 
CerrodelascoCop. (sh. ) 
Certain-Teed I’r.(sh.) 
Certain-Teed P.1st pf. 
Chand. Mot.(new sh.) 
Chesapeake & Ohio 
Chicago & Alton 
Chicago & Alton pf... 
Chi.& E.lll.,lq.tr.rets. 
C. & E.l.pt.,Eq.tr.rets 
Chi Western. 
Chi. 
Chi., 
Chi., 
Chi 
Chi 
Chi 


(reat 
Greut 
Mil. & St. Paul.. 
Mil. & St. P. pf.. 
& Northwestern 
& Northwest. pf.. 
Pneumatic Tool 

I. & I’. tem 

1L.& % pf., 

1.& cae pf 
St. P., Minn. 
st. P.. M 
‘hile Copper 
hino Copper 


"ie cfs 
( tics. 
ot ten 
© & @. 
Cc & O. pf. 
( ($25) 

Cc ($5). 
Cleve., C., (. @ St. L. 
Cc. C.& St. L. pf. 
Cleve. & Pitts. (850). 
( 

( 

4 

‘ 

( 

( 

( 

( 

( 

( 

‘ 

Cc 

( 

‘ 

( 


KR 
. ‘i P 7¢ 
- 


> 
a. 
2 
. 


‘uett, Peabody & Co. 
‘luett, Pea. & Co. pf. 
‘ova-Cola «- 20 
‘olorado uel & eee 
‘ol. Fuel & tron pf. 
‘olorado & Southern 
‘ol. & South. Ist pf 
‘ol. & South. 2d pf 
—_ & Elec. 
‘olumbia “aph. sh.) 
‘olumbia Pec pf... 
Tab. -Re« 

(igar. (shares) 
Cigar pf. 
‘onsolidated (ius 
.ELL.& 1 falt 
‘on. Int. Cal. M.¢ $1) 
; Textile (sh.) 
ontinental Co 
‘ontinental Can Co pf 
‘ont. Candy... (shares) 
Insur. Co. ($25) 
‘orn Prod. Ref 
‘orn l'rod. Ref 
irpet Co 


‘olumbia 


omp. - 
‘onsol. 
‘onsol, 


‘on.G 


onsol 


. 


Can 


‘ont. 
«o 
Co pf 
‘rex (% 
‘rucible Steel Co 
‘rucible Steel Co. pf 
“uban-Amer 
“uban-Am 
‘uba Cane 
Cuba Cane 


Sugar 
Sugar pf 
Sugar(sh.) 
Sugar pf 


ree wea | | iP | 


RERE & CO. pf 

Del. & Hudson... 
Del., Lack. & W.($50) 
Denver & lio Grande 
Denver & Rio G. pf.. 
Wetroit Edison ...... 
Detroit United Ry.... 


Diamond Match...... 
Dome Mines ($10)).... 
PDul., South Sh. & At. 
Dul., S. Sh. & At. pf. 
Dur. Hos., Cl. B. ($50) 
Durham Hosiery pf.. 


E- EC. STOR BAT.. 

Elk Horn ("l ($50) 
Elk H.C. pf.. (f50).. 
iimerson Krant’gh'm. 
IEXmerson Brant. pf.. 
Endicott John... ($50) 
Endicott. Johnson pf. . 


Es. uaraie aac 
Erie Ist pf : 
ff 2 Farr 


ged KS CO. ($25) 
Fairbanks Co. pf. 


Fam. Play.-L'ky (sh.) 
Fam. Play.-L.’ky pf.. 
Fed. Min. & Smelt... 
Fed. Min. & Smelt. pf. 


Fisher Body Corp. (sh) 
Fisher Body Corp. pf. 
Fisk Rubber (S25)... 
Freeport, Texas. (sh.) 
AS'N,W'MS & W.( 
General Chem. Co. 
General Chem. Co. pf. 
General Cigar Co..... 
General Cigar Co. pf. 
Cigar deh. pf. 
Mlectric... 


Gen 
General 


West. pf.. : 


sh.) 


yo 





Amount 
Capital 


6,424,620 


PAD D94 AG 
15,000,000 
13,000,000 


39,6589, 100 
33,2975 





27.ANG, SOO 
14,600,000 
808,225 
70,000 
3,222,000 
Z1O,000 


‘ ‘ 
3. 766,000 
) 


29,410,100 
24.958, 600 





$5000, 000 


$.349,9040) 
17.56,¢ 
9 968,900 
11,387, 75 
18.000,000 
8.000.000 
BSB RNG 
34,235,500 
2000 000) 
1.600000 
S500 000 
S DCU COG 


DUC CO ON) 


SS1,477 
TOAST 500 
10,482. 700 

0 O00) 
100 O00 
(384 500 
14.5585 300 

1.295, 9900 

137,202 

13 500,000 
Lolo. 

MO a 
1O00G (4) 
1) TS4.000 
VO S27 C00 
2 OS 500 
2 C00 060 
> CO 000 
10.606 ,000 

7.SG3,.S00 

DOO a0) 
ne AO Cee 
37.828, 500 
422,503 000 
42 277,000 


BS 000 GOO 


19,778,400 
26.38, 100 
15,004), 000 
16.965,100 
4,000,000 
12,000,000 
10.000,,000 
3.252, 850 
3,000,060 


16,131,900 
12.6060 000 
6.5 6000 
S35 500 
12.1760 500 
14.000 000 
15.0000 000 


112.481.900 


7.904.000 
16,000,060 


1.5€0,000 
2 000,000 
200 O00 
10,000,000 
6,000,000 
12.600,€60 
FOO 000 
4.714.000 
12,404.000 
195 S33 


200,000 
145, 33% 
15. 

18, 104,000 
5.000000 
1,620, SeC0 
I7,.000 


(jeneral Motors Corp. 141.600 
Gen. Motors new (sh.) SUS.G10 
Gen. Motors Corp. pf 1 
Gen. Mot. 7% deb..... ; 
Gen. Mot. G@ deb.... OS. 


Goodrich (B. F.) Co. . 


Gray & Davis........ 
Granby Consol....... 
Great Northern pf... . 


G.N.cfs.fororeprop. (sh. 


Greene-Cananea 
Gulf, Mobile & North. 





GE 000 000 


Goodrich (B.F.) Co. pf. 30. 488.300 


2.722.600 
15.€01,.900 


249,477, 800 


91,500 000 
$8,781 200 
9.087, 300 


to 





. 








Date Per 
Paid. Cent. 
Dec. 22, °19 nie 
Qt. 1, ° Ly VA 
Feb. 2, °20 1% 
Jan 1. °30 1% 
Keb 3. “ae Pa htA 
Jan ae 1% 
Keb. 2, 20 » 
Jan. 14, ’20 1% 
Mar +. “2A x1 
Jan. 28, '18 $4 
Jan 1. “SO 1% 
Jan ie, “3 
” 
» 
1 
2h 
3% 
1% 
Dec. 31 19 by 
Dec. 31, °19 4 
Feb. 20, °20 sv 
Feb. 20, "20 $1, 
Dee. 31, °19 riay 
Sep. 1, °10 » 
Jan. 20, ‘20 1% 
Mar 1 a0) 1% 
Keb 2. "aN > 
Jan 1. ‘30 1%, 
Keb. 20 ”) % 
Keb. VO 1” ” 
Dec. 31, °12 1 
Dec. 15, °19 » 
Dec 1 19 4 
Feb. 14, (20 11, 
Jan. 2, ‘20 tere 
Jan. Soe 1% 
Jan. 10), °20 1 
Mar. 1. ‘20 1% 
Mar. 15, "20 1%, 
Jan er ” 
June 15, "18 ci 
amt. Se ”) rey 
Jan 1, “20 1% 
Jan 1 0) 1% 
Jan. 20, °20 aro 
Jan. 7,°20 $2.50 
Jan. <,. °30 +11 
Jan. 15, ‘20 1% 
Dec Ki, *3O 3 
Jan. 31, °20 ; 
Dec. 22, °19 1% 
Jan a. ae 2% 
Jan. 2, °20 1% 
jan. 3, “20 1% 
Mar. 1, '20 1% 
Dec. 20, °19 oy 
Jan. 20, ‘20 7) 
Jan. 15, ‘11 Di, 
Jan. 15, ’20 yA 
Mar. 1, ’20 ” 
Mar. 15, "20 u 
Jan. 15, °20 2h 
Feb. 1, ‘20 } 
Feb. 1, ‘20 13, 
Jan. 2, “20 le 
Sept. 11 19 re 
Mar. 10. °20 7 
Feb > “oP 1% 
Jan 2. °20 +93. 
Jan. 1, ‘20 14, 
Feb, 20, (07 2 
Apr. 9, '07 2 
Jan. 2, °20 2 
Jan. 2, °20 $2 
Feb 1. °20 > 
Jan. 15, °09 1% 
Mar. 15, ‘20 ¥, 
Feb.< 2. '°20 $2.50 
Feb. 2, °20 1% 





Aug. 15, 19 kk 
c .. “29 = 
Jz 2 “Sp 1% 
eb =. ae 11 
Mar. 1, ‘20 13 
Jan. 2, °20 13, 
Jan. 15, °20 74 

Feh. 2, ‘20 , 
Pree ee 
1% 
' 1g 
Jan 1. °*2O 1% 
Mar +, mH 
May 1, ‘19 1% 
Feb. 2, 1%, 

Oct. 2%, °19 pa 
Feb. 24, °19 $1.50 


Pe- 


riod. 


Q 
Q 
SA 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
SA 


Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
SA 
P, 
SA 
q) 
Q 
Q) 
Q 


Q 


Q 


Q 
Q 
Q 


Q 
( 
Q 


Q 
Q 
Q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 


Firs 


till, 
oy, 


S1 


1O33 


191 


t 





lay 


1047 


1£)451 


(WR1 


110 


1) 
15 


20% 


115 


10) 


i. 


High 


( 


17 
( 


14) 


»4)1 


ued 


385 





ar 


Ast 


ik 


Change 
it 


t'% 
+94 
o% 


4 
+ 14g 


} 35% 
2 

J % 
L 2% 


sactions———-—-—~ 


2S 
an 4 
x-> 
x=: 


rhe 
» =] S 
~ 
zx 


a 
mt 
= 


WwW cote 

. ~ 2 @ 
~ 
x 


16,500 
6! 


ras 


2000) 


133,23 
Too 


136,800 
1O0 
2K) 
14,100 
6O0 
lw) 
On) 


MM) 
noo 


is wee 


11,100 
1,700 
700 
2,109 
300 


12,00 
20,200 
1,800 
1,00 
21% 
ae | 
7.9 
1,600 
hy) 





een tes Ste: - ace 





cA, tle NEI we wit 


et ee ee 


« 


EI +s 


>t Str 8 ee ee. 


ee ee 


<0 TE Ree me 


¥ 


= | 
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1915 1919 
High. Low. High. Low. 
35% 27 10% 30 
4€11i% 8% SOY 1g 
(02 93% 95% 92% 

55 37 100% =A 
49% 34 71% #40 
«a “™s *S5 
100% *100 107 107 
95 ON 100 60 
Why V2 14 NV 
DSi 11% GN% 2% 
Y% % 9% 3% 
47% «17% 31% «10% 
19 10 37% 10% 
b 9) 3S 91% iS 
121 1O4 149% 110% 
116 107 120 111 
33 21 67% 21% 
125% rai 128% 92% 
> 27 33% 20% 
OS SN19 97% 890 
5% 24% 82 301 
oo 0 105% bt 
65% 58 SO iv 
61% «253 70 53 
5% 2% % vy 
ee id 34 
67 0 }41 14% 
40% 27 18 15 
07% &S8 91 BS% 
i 24%, 
65 i) ne 2 
24% 1% 2 3 
5% Pa nT 1) 
105 OD 130 105 
WH, 13% 118 117 
7 $1 14 GS 
ee Te 11G%y 101% 
voy 7% 1021 0% 
Bh 248, Wh 3 
Pu S1 100% 889 
41% 29 3 27 
4% 3 ™m 2% 
80 30 
- 126% «88 
105 SB 170 1M 
106 11% «100% «106 
67™ 0 S9% 60 
108% 19 110 105 
D1% Ho% 107% 214 
po &2 S38 5 95 
11% 7% 14 7 
25 18 25 13 
24 12 Ww 21 
65% 53% 60% 40% 
205 W444 BHO «195 
10 «107% O11 107 
, ; 27% 2% 
45% 17% S1%, Hy 
Pi R214 1g = Dg 
5 ne 120 4 
200 144% Wh W7% 
410 OS 115 107 
124% 110 22% 1% 
78% TO 79% 
65 57 66 3 
ar on 127 130 
103% 78% RS 37% 
% % 1% 1% 
° 136 100 
oe or 117 117 
87 % 80%, GTI 
ae oa 31% 23 
40 40 43 2 
42% 23% 61 26% 
es in 43 28 
69% 50 81% T% 
‘a a 69% 859 
32% 19 46% 1m 
ai “ 34 281 
63% 47 131% 60 
104 O8 110 104 
104 rit) 2tH 1624 
107 87 118% 
33% #%2% «+324 21 
*05 *k% 9100 *80 
61 41 62% 401 
= oe 1% 382 
15% 7% 24% 9% 
P7% 0% 98% 70 
413 105 100% «90 
62 62 60% 50% 
6% 4% 16% 18% 
13% 6% 275% 8%, 
81% 20 38% 22% 
62 41 58% 37% 
*p5 *05 96 94 
se ew 10 10 
81% R4 4 
106% 05 106% 100 
70 70 2 71% 
3 40 
9% 9 
119% 117 119% 111 
33 26% 43% 29% 
TH 15 
bd wa 91% «87 
110% © 139 107 
114 106% = =121 112 


New York Stock Exchange Transactions—Continued 


Yearly Price Ranges—————— 


This Year 
High. eDate., 
33 Feb. 24 
“4% Jan s 
2% Feb. 9 
7 

108 Jan. 19 
(14 Mar. 11 
30% Mar. 9 
71 jaa. 33 
16 =Jan. 2D 
05% Mar. 16 
j1% Jan 3 
1% Mar. 13 
1G Mar. 12 
22, Jan 3 
SO Jan 3 
mio Jan a) 
115 Jan. 24 
o1l% Jan 7 
111% Jan + 
137 Jan. 2 
M4 Jan. 19 
9% Jan. 24 
“6% Jan 7 
SSN Feb ” 
SO Jan > 
110) Jan a] 
79% Jan > 
71 Jan. 5 
6% Feb. 24 
1% Jan. 27 
21% Jan Hy 
14% Jan. 10 
30 Jan 4 
19% Feb. 24 
IS% Mar l 
11S Jan 6 
104) Feb ML 
2% Jan ? 
1 Jan. 21 
mm Jan oD 
S44 Jan = 
35% Jan > 
ti Feb. 24 
IN¥g Jan. 
15 Jan. $1 
102% Feb. 25 
10% Jan. 17 
91% Jan > 
Ww Jan. 20 
12% Mar. 11 
224% Mar. 
3S% Jan i) 
174% Mar. 10 
16% Jan 9 
fi, Mar % 
110% Jan S 
2 0S Jan. 1 
2S Jan 3} 
7 Jan * 
1M Jan > 
15% Jan. 1) 
IS8% Jan Y 
11% Jan. 10 
11244 Jan > 
69% Jan. 7 
(4 Jan 5 
6% Jan. 5 
102. Jan. 8&8 
1% Jan. 7 
% Jan > 
oo Jan > 
401 Jan Ss 
31% Jan. 24 
35% Jan ” 
35% Jan 45 
i% Jan > 
62% Jan. 6 
10% Jan. 10 
30% Jan. 10 
wd Mar » 
107 Jan. 12 
222 Jan 3 
105 Jan. 6 
26 Jan > 
n2% Jan > 
71% Jan iF 
18% Mar. 9 
78% Mar. 13 
4 Feb. 13 
60 Jan. 
11 Feb. 21 
18 Feb. 19 
31% Feb. ZS 
19% Feb. 24 
69% Jan. 7 
100% Jan. 6 
72 Jan. 8S 
9 | Jan. 5 
111% Jan. 14 
38% Jan. 22 
72% Jan. 2 
89% Jan 6 
125 Jan. 3 
11606 Jan. 


to Date 
law. Date. 
ZS Jan. 24 
57% Feb. 2 
92% Feb. 9 
bat Feb. 16 
Mm Feb. 13 
30 Mar 2 
m1 Mat 10 
13 Feb. 13 
SO% Feb. 13 
wg Keb. 13 
3% Feb. 13 
91% Feb. 14 
13% Feb. 13 
oo Feb. 13 
112% Feb. 17 
110% Mar ! 
“7% Feb. 11 
iy Feb. 13 
ites Mar. 12 
t Mar / 
(Oo Feb. 17 
19% Feb, 13 
S3% Mar. 3% 
70% Feb. 26 
10S Jan = 
70 Feb. 16 
7 Jan. 6 
a Ie b 17 
Hilg Mar l 
14 Keb. 11 
30% Fel 11 
£3 Feb. 
37% Feb. 12 
44 Fel 17 
LD Feb. 1S 
1045 Feb ‘) 
6 Feb, 2 
aL Feb. 15 
(ih Mar | 
{M5 Feb. 14 
27% Feb. 13 
ft Feb 4 
34% Feb. 15 
Le bs Jan. 12 
W2% Feh 2 
1WO% Jan. 17 
ie Feb. 26 
IS Jan S 
Sly Feb. 15 
Iti Keb. 11 
a Keb. 11 
Wwe Feb. 
Hie, Mar. 10 
15% Mar > 
14) Feb. 21 
le Keb. 11 
7 Keb. 6 
a Feb. 11 
oS Feb. 27 
2 Feb. 11 
145% Feb. 25 
1W% Feb. 2 
S Keb. 11 
tH Feb. 19 
61 Feb. 11 
108 Feb. 11 
101 Jan. 10 
39% Feb. 6 
ss Feb. 11 
io Feb G 
2 Feb. 25 
2) Mat ! 
IS% Feb. 15 
1IS% Feb. 13 
17% Feb. 11 
17% Feb. 11 
“0 Feb. 13 
~0) Mat P 
117% Feb. 25 
105% Feb. 3 
161 Feb. 11 
bt Feb. 10 
21% Feb. 6 
12% Feb. 26 
224% Feb. 6 
9 Feb. 13 
th Feb. 15 
S9% Feb. 20 
a0 Feb. 25 
ij Feb. 1 
S¥% Feb. 11 
21 Feb. 11 
6 Feb. 11 
615% Feb. 16 
9 Feb i 
*71 Jan. 17 
Sblg Feb. 1 
111% Jan. 4 
35% Feb. 1% 
44 Feb. 13 
ws Feb. 15 
110°) =6Mar. 3 
111% Mar. 6 


STOCKS 
. 
Gulf. Mobile & N. pf. 
Gulf States Steel 
Gulf States S. Ist pf 


HA’ TMANN CORP. 


Haskell&Bark’'r(sh) 


Havana El Ry.,.L.&P. 
Helme (G. W.) pf.... 
Hendee Manufactur’g 
Homestake Mining... 
Hupp M. Car ($10)... 


LLINOIS CENT.... 
Inspir.Con.Cop. ($20) 2 
(sh.) 
Corp. pf.... 
Agricultural 
Agricult. pf. 


Interbor. Consol 
Int. (‘on 
Internat 


Internat 


Int. Harvester (new). 
Int. Harv. pf. (new). 
Int. Mere. Marine 

Int. Mere. Marine pf. 
Int. Motor Truck.. . 
Int. Motor Tr. Ist pf.. 
Int. Motor Tr. 2d pf... 


Int. Nickel ($25)..... 
Int. Nickel pf 

Paper Co... 
l’aper pf.. 

, Stamped 
ee 


Internat 
Internat 
Int.Vaper pf 
International 
Central. 
Iron Vroducts 
Isl'd Creek C 


gewet. 1 


Jewel — ee 
Bros Bele wees 


lowa es 
“(sh x 
(sh.) 


Jones 


AN.C.,FT.S.&M.pf. 
Kan. City South 
City South. pf.. 
(Julius) & Co 
Kayser & Co. Ist pf.. 
Kelly-sSpr. Tire ($25) 
Kelly-Spr. T. SQ@ pf.. 
Kelly-Spr. T. G@% pf.. 
W heel 

Kelsey Wheel pf 
Kennecott Cop. (sh.) 
Keokuk & Des Moines 
Keokuk & Des M. pf.. 


Kan 
K iysel 


Kelsey 


Keysi. Tire & R.($10) 
Kresge (S. S.) Co.... 
Kresge (S. 8S.) Co. pf. 
Kress (S. H.) Co.. 

Kress (3. H.) Co. pf 


L ACK. STERL CO 
Li ; a 


iclede Gas Co 


Lake Kkrie & Western 
Lake Erie & West. pf. 
lee Rub. & Tire (sh.) 
Lehigh Valley ($50).. 
! ett & Myers 
Liggett & Myers rts 
Liggett & Myers pf 


Loew's, Ine (sh_) 


Loft. Incorp.. (shares) 
Loose-Wiles Biscuit. . 
Loose-Wiles Bis. Ist pf 
l.oose-Wiles Bis. Jd pf 


Lorillard (I'.) Co. 
Lorillard (1’.) Co. pf.. 


Louisville & Nashville 


M ACKAY COMI’S 


Mackay Comp. pf 
Maniuti Sugar 
Manati Sugar pf 
Manhattan 
Manhattan Beach... 
Manhattan Shirt($25) 
Manhattan Shirt pf... 


Marlin-Rockwell (sh.) 
Martin-larry (sh.) 
Mathieson Alkali( $50) 


Maxwell Motors 

Max. Mot. ec. of dep 
Maxwell Motors Ist pf 
Max. M. Ist pf. c.of d. 
Maxwell Motors 2d pf 
Mix. M. 2d pf. c. of d. 
May Depart. Stores.. 
May Depart.Stores pf 


l’etroleum. . 
Mexican l’etroleum pf 
Miami Copper (85)... 
Michigan Central 
Midvale St 
Middle States O.($10) 


Mexican 


Minn. & St. L. new.. 
Minn.,St. P. & S.S.M. 
M., St. [.&5.S.M. pf. 
M St. 1. &S.S.M.,1.1 
Mo., Kan. & Texas 

Mo, Kan. & Texas pf. 


Missouri Vacific...... 
Missouri lacific pf. ... 
Moline Plow Ist pf... 
Monon. Val. Tr. ($25). 
Montana Power 
Montana lower pf... 
Morris & Essex ($50) 
Mullins Body .(sh.) 
Mullins Body NS“? pf... 


ees C. @ ST. L.. 
N phe ($50) 


Acme 
Nat. Anil. & Ch. (sh.) 
Nat. Anil. & Ch. pf... 
National Biscuit Co.. 
Nat. Biscuit Co. pf... 


Bley. gtd... 5 


Amount 
Capital 


e Stock Listed. 
° 


9,451,100 
11,199,400 
» 060,000 


12,000,000 

206, 190 
15,000,000 
3,964,300 
10,000,000 
25,116,000 
5.192, 100 


109,296, 000 


25,689,342 

TOO OTD 
$5,435,000 
5,982,900 
10,574,200 
80,000,000 
60,000, 000 
39,472,100 
18,867,300 


4,156,600 


11,480,350 
S.507,100 
19,969,000 
2 O54 500 
2" DIS O00 
6,077,100 
1,418,400 
DS S52 
119,063 


12,000,000 
3,6-40,000 
10,000,000 


6,252,700 
80,000,000 
21,000,000 

G.57T0.000 

1,851,600 

5.355, G25 

5,860,000 

3,817,100 

8,704,900 

2.136.500 
278,953 

» 600,400 
1,524,600 
3.087 560 
), 000,000 
000,000 
,000,000 
93 OK 


, 
- 
” 
. 


35,108,500 
10,700,000 
11,840,000 
11,840,000 
150.000 
GO.501, 700 
~1,496, 400 
2 Si 
320,060 
650,000 
6.0SS, 700 
1500. 700 
2 000,000 
24,246,600 
11.306, 700 
722,000,000 





41,280,400 
50,000,000 
10,000,000 
3,500,000 
7,037,800 
5,000, 000 
5,000,000 
1,600,000 

68,145 

eld JT05 
5, S85, 700 
6.634.800 
7,241 5060 
6,029,200 
8,819,900 
3 G83 500 
7,855,000 
15,000,600 
G50, 000 
2S,007 500 
10,795,200 
3,735, 570 
18.738,000 


& O. ($50). 100,000,000 


2,199,300 
2A. GTS 500 
25,206,800 

2,608,400 
11,100,000 
(8B 300, 300 
13,.000,000 
78,234,400 
47.265 500 

7,500,000 

8,235,500 
300 
9. 700, 000 
15,000,000 

98,159 

1,000,000 








16,000,000 
25,000,000 
242,688 
13,358,300 
29,226,000 
24,8045 


—Last Dividend—, 


Date Per Pe- 

Paid. § Cent. riod. 
Apr. 1, ‘19 le Q 
Mar. 15, ‘20 % Q 
Mar. 1, ‘20 1% Q 
Jan. 2, ‘20 $1 Q 
Nov. 15, ‘19 3 SA 
Jan io ae 1% Q 
Feb. 25, "20 nie M 
Feb | er ate SA 
Dec 1, °19 1% & 
Jan. 26, °20 $1.50 @Q 
Api 1,°18 14% 
Jan. 15, "20 1% Q 
Jan. 15, “20 1% Q 
Mar. 1, "20 1% = =Q 
Feb. 2,°20 7S SA 
Mar 15, "20 3% SA 
Mar. 15, °20 3% SA 
Mar 1, °19 Tk as 
Feb. 2, "20 1% Q 
Jan. 15, °20 1% Q 
Jan. 15, ’'20 114 Q 
dan. 1, °20 lig Q 
Jan. 2, '20 $1 Q 
Oct 1, °19 ae 
Jan. 17, ‘20 n0e Q 
Jan o, ou 1 Q 
Jan. 15, °20 1 Q 
Jan. =, "20 2 Q 
Feb. 2, '20 1% Q 
Keb 2, °20 $1.75 Q 
Feb. 16, "20 2 Q 
Jan. 2, ‘20 1% Q 
Feb. 1, ‘20 1% Q 
Dec. 31, 19 FO 
Mar. 10, ‘20 2 os 
Jan. 2, ‘20 30 = Q 
Dec. 31, '19 73% SA 
Dec. 31, '19 1% Q 
Feb 7, 1 ‘) 
Jan 1, °20 1% = Q 
Dec. 31, 19 I%e Q 
Mar. 15, '19 1% 
Jan. 15, "OS 1 
Dec. 1 16 The . 
Jan. 3, “20 STlec = Q 
Mar 1, *20 3 Q 
Jan. 1, ‘20 1% Q 
Feb 1 0 Me Q 
jam. 3, "OO 1% Q 
Feb. 1, ‘15 , ae 
Jan. 2, ‘20 1% Q 
Jan. 2, ‘20 1% Q 
Aug. 11, '19 t% SA 
Jan. 2, 20 144 Q 
Jan. 2, ‘20 1 Q 
Mar. 1, '20 2% Q 
Jan. 6, °20 1% Q 

ao apes “hee vc 

Mar 20 Wye Q 
Jan. 2, 20 1% Q 
Feb. 17, "20 $1 M 
Mar. 1, ‘20 H0e Q 
Jan. 2, °19 The 
July 2, ‘17 2% 
Gt. 1, °9S 1% Q 
July 2, °17 11, 
Mar. 1, ’20 1% Q 
jan. <3, °20 1% Q 
Jan. 10, "20 1% Q 
Jan. 2, ‘20 2 Q 
Feb. 16, '20 ie Q 
Jan. 29, '20 2 SA 
Feb. 1, '20 $1 Q 
Feb. 1, ‘20 10¢ = Q 
Oct. 15, 19 3% SA 
Oct. 15, °19 $m SA 
Jan. 1, '20 2 SA 
Nov. 10, °13 2 
Mar. 1, °20 1% Q 
Jan. 2, '20 % Q 
Jan. 2, °20 1% Q 
Jan. 2, ‘20 $2.1214 SA 
Feb. 1, '20 $1 Q 
Feb. 1, 20 ” Q 
Feb. 2, °20 3% SA 
Mar. 1, '20 S7l4c Q 
Jan. 1, '20 1% @Q 
Jan. 15, '20 1% Q 
Feb. 28, '20 1% Q 


—————_Last Week's Transactions—_——., 


First? 


Ob 


16 
11 


24% 


» 
oo 


(O14 
24 


om 
ZN1g 
nb 


120 


176% 


3614 

60% 

Nb 
Bs 
112 


High. 


30% 
7 


21% 


130% 


Hs 
102% 
io 
60 
alt A 
SD 
S2% 


io 
70 
tb 


1914 


6% 


IS 


We 
105% 
10S 


Org 
24 


BO% 
PRY 


Tig 


182 
191% 


23 lg 


183, 
38 

18% 
78% 


6 
10%, 
17 


18 


66% 


oo 


1%, 


38%, 

Ts 

8N 
118 
113 


Low. 
29 


iH 


19% 


74% 
70 
i) 


1% 
#1 


24% 





15y 
10% 
103%, 


Gs 
112 


m 


30 


s6% 

LA 

86 
WwW 
112 


Last. 


30% 


92 


128% 


102% 
7 
iG 
») 
85 
S% 

100 
TH% 
70 

6 
i4 
141% 


1S 
41% 
26% 


a 
17 
1S 
10G 
10S 
121% 
99% 
952 
SO 
YG 
30 


2 


30 

BS1 
15 
102% 

77 


10444 


R 


isle 

289 

12 
el 


~~ % 
*» 


17 
165 

Ititg 
106 


19% 

58 
100 
112 
162 
105%, 
106% 


OS 
63 
112 
101 


Change. Sales. 
+ 1% 30Q 
+ 1 4,100 
+3 ROO 
+ 35% 13,200 
114 1.900 

6 300 

+ ye 9500 
7 3,200) 

+ 5 19,400 
+ 5e 17,800 
+ 2% 23,900 
1 4 3.000 
+ 7 700 
+ 9% 9,000 
DOO 

¥% 32,300 

1 19,900 
17% 100 
+ &% 200 
— 1% 100 
t+ 1 24,7) 
aa 200 
2% 42.200 

+ 1% DOO 
‘ 1) 
Shy 300 

2 5.400 
2% 3,0c0 
% 1,14) 

+ & 500 
iy $ (nM) 
2% hin) 
1% 12.500 
% nw 

14 TOK 
1 J 21.7100 
1 10) 
3, 70,004) 

+ 1% 20,800 
HOw 

om") 

3, 7,400 
1% 6,200 

1 Ron 

} a 7,000 
1(K) 

1% 15,300 
4% 9,000 

t 4 1,700 
9 1,000 
\% 100 
4% 5.700 

1 200) 

2 100 
1% 400 

+ 1% 300 
+t % 3K 
+ 1 500 
+ 2 3,700 
+ 1g 200 
. ly Oo 
t+ + 7,400 
a aA 132,700 
t %& #200 
+ 1 19,440 
+ 1% 54,806 
4 0,100 

+ H% 2,390 
; rian 
+ 4 OO 
t- %& 13,700 
1, 130 

+ 1% 1,100 
t+ & 6,200 
+ 1% 1,000 
100 

r %& 2,1 
t % 1,4 
+ 1% 9,300 
+ 1% 1.000 
+ 1% 500 
+ 1% 200 








w— &- _ 


b 
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New York Stock Exchange Transactions—continued 














— Yearly Price Range Amount —Last Dividena—. — Last Week's Transactions—————, 
1918. 1919. This Year to Date. STOCKS Capital Date Per Pe- ‘ 
igh. Low. High. Low. High. Date. Leow. Date. Stock Listed. Paid. Cent. riod. First. High Low Last. Change. Sates. 
67% 5 92 70 80 Jan. 3 GG i Feb. 26 Nat. Cloak & Suit.... 12,000,000 Jan. 15, 20 1% Q ‘ta 72 72 2 100 
104 100 108% 102% 102% Jan. 13 94% Feb. 19 Nat. Cloak & Suit pf.. 4,180,000 Mar. 2, '20 1% Q ; eae 
21% #13 24% &% 12 Mar. 13 S Feb. 6 Nat.Con. & Cable(sh.) 250.000 Oct. 15, 17 $1 ea 9 12 ) 8,5C0 
54% 37% 88% 145% 89% Jan. 2 Ge Feb. 246 Nat. Enam. & st. Co. 15,591,000) Nov. 29, ‘19 1% @Q 7 78%, r 5% T2000 
09% 88 104 93 102% Jan. 7 1% Feb. 11 Nat. En. & St. Co. pf. 10,000,000 Dec. 31, "19 1% @Q@ Wi 101% 101 } 300 
68% 434% Bi% «(4 86% Jan. 27 T2% Feb. 26 National Lead Co.... 20,655,500 Dec. 31, 19 1% Q T% N3% T7ls + 3% 2,800 
05% %98% 112 102 110 Jan. 3 105 Mar. 4 National Lead Co. pf. 24,367,600 Mar. 15, ’20 1% Q 4108 108 168 100 
7 wy 19 12% ao. eae nae” eed Nat. R. of Mex.1st pf. 28,821,000 Feb.10,'1B 2 .... Sr eee 
10% 4% 14 4% 6% Jan. 8& 4% Feb. 13 Nat. R. of Mex.2d pf.124,682,000 = ........ os 5% 5% 301 ae” 200 
21% 16% 21% 13% i7% Jan. o 14 Feb. 2S Nevada Con. Cop.($5) 9,997,285 Dec. 31, '19 A7Ke Q 14% 15% 14% 1, 1,900 
36% 17 50 28% 47% Feb. 20) 39% Feb. 11. New ur., Tex. & Mex. 12,235,900 = ........ bs ne 17% 173% i174 Day YOO 
89 98% 145% 91% 117 Jan. 3 82) Feb. 13. New York Air Brake. 10,000,000 Dec. 19, '19 2 Q 97 107% 97 a 2.1000 
84% 67% 83% 869% 77% Mar. 10 44% Feb. ISON. Y. C. & Hud. Riv.247,87.200) Feb. 2, '20 1% Q TOY, Ti 70%, . 5 G9_SCO 
34 13% 33% 23% 36% Mar.11 23% Feb. 130 N. Y., Chi. & St. Lo. 14,440,000 Mar. 1, 13 4 . 4614 ly 5.400 
> DD 70 58 2 Mar. 11 » Keb, 9 N.LY.C. & St. List pf. 5,000,000 Jan. 23, “20 5 a Oo He 6 1 OG 
48 40 53%, «40 DO) 30 Mar. 12 >’ Feb. 16 N. Y..C.& St. L. 2d pf. 11,000,060 July 22, °19  — 17% ne { ‘ 5%, mt 
27 18% 70% 19% 181% Jan. 3 30 Feb. 10 New York Dock...... 7,000,060 Feb. 16, °20 2% A Bd 303, > 108K 
48% 2 75 444 61 Jan. 3 45 Feb. 11 New York Dock pf. 10.4¢€€.000 Jan. 15, ‘20 2% SA 1s 74) 45 » “mH 
83% *93% 92% 92% ids =) sarerecete ee ee N. Y.. Lack. & West WCC ta) Jan. 2, ‘20 1% Q : |) — nn ot oe 
45% 2 40% 25% 36% Mar.10 23% Feb. 11 N. Y., N. H. & Hart. .157,117. a sep. 30, '13 . — 40%, 6%, a1 $Y) 2% 143.200 
24% «18% 24% 16% 21% Mar. 10 16 Feb. 6 N. Y., Ont. & West... 58,118 Jan. 14, ‘18 2 a 20 1% 4 . 1 4.600 
— ae eth as 104% Jan. 27 102% Jan. 24 Niagara Falls Vow. pf 1.385 200 Jan. 5, °*20 1% @Q : ‘ ae 
21% 14 20 9 29 ~=Mar. 11 1 Feo. 9 Norfolk Southern .... 16,000,000 Jan. 1, 14 cas 165 4) l 5 9% THY 
112% 102 112%, 9% 12g Mar. 10) SS) Feb. 15 Norfolk & Western... .121,792,.000 Dec. 19, °19 1% Q 9 Wey 9 3% 6.700 
69 16 6% 72 #©6Jan. 13 66% Jan. 6 Norfolk & West. pf.. 23,000,000 Feb. 19, '20 1 Q - rae 
57% 39 67 47 58 Jan. 2 50 Feb. 4 North American ..... 29,779,700 Jan. 2, ’20 1% Q j2 a) 1 2% 2,7) 
165 81% 99% 77 84 Mar.13 68% Feb. 11 Northern Pacific ....247,998,400 Feb. 1, '20 1% Q 78 S4 17 15% 25,400 
70 52M 97 46 77% Jan. 5 50% Feb. 11 Nova Scotia St.& Coal 15,000,000 Jan. 15, '19 1% Q 605% 3 S14 ¢ 2% 4,100 
48 354 61% 35% W% Jan. 3 385g Feb. 13 Ore CIT.GAS($25) 45,937,500 Mar. 1, ’20 $1 Q 14% 165% 141, &% 22 GAO 
ey 55 43 51% Jan. 2 44 Feb. 13 Ohio Fuel. S..($25) 19,813,000 Jan. 15, '20 #$1.12% Q 19) 52 j & 200) 
13 , 7 11% Di 9% Jan. 15 6% Feb. 15 Ontario Silver Mining. 15,(00,000 Jan. 4, °19 Oc Q S S . % 2,700 
ee we es Be 5% Mar. 9 4% Feb. 19 Okla.P.&R.(new) ($5) 15,€00,000  ........ e eg 75% % , , 21,800 
ee 149 128 142 -Jan. 2 120 Feb. 13 Otis Elevator ........ 8.603,100 Jan. 15, °20 1% Q 125 1401 13% » GOO 
96 a 9 we, aeeaeee ‘3 2 re Otis Elevator pf...... 6,500,000 Jan. 15, ‘20 1% Q ; 
a “ 39% 34% 11% Jan. 5 28 Feb. 26, Otis Steel ......(sh.) FEE lk kwednse a 3 954, 31% 1% 6,800 
70% 44 74 46 6 Jan. 2 51 Feb. 13 Owens Bottle ($25)... 16,.9231.900 Jan. 1, ‘20 Tie Q 5S i 7 2,400 
109 107 104 100 100 Jan. 6 100 Jan. 6 Owens Bottle pf...... 9,587,000 Jan. 1, 20 1% Q oD hes go WE “Aye eae 
- 100 =100 ay eee oat | freebie passt BREW. pf... 2 000, 000 Mar. 15, '20 Pees lal (it CR ee 
45% 40 47 40 bar acdaweden wie apart cific Coast ..... 7,600,000 Nov. 1, °19 ] an ee Tt ee, ee 
“a 55 49% eae Try at “a acoion Pac 8 Coast 2d: pf... 4,600,000 Feb. 1, °20 1 Q . 6 5: We) anclanuaine 
a 80 70% 7S Jan. 2 GS Mar. 1° Pac. Developm’'t ($50) 8,124,0CQ) Feb. 16, °20 2 Q 70 70 100 
*s TO% 58% 614% Jan. 5 44 Mar. 1 Pac. Gas & Electric.. 34,044,100  ........ ee —« 2 ne 2% 100) 
40 23% 42% 29% 38% Jan. ¢% ; Feb. 26 Pacific Mail ($5)..... 1,150,000 Dee. 15, '°19 +$1.50 SA 322% 8% 4 3% 100 
27 18% 41 22 42% Jan. 23 37 Jan. 13 Pac. Telephone & Tel. 18,000,000  ........ ae es 40) $1 4) 1% 200 
ay > 90 88 sa, oe Seat Ly * Cie i eee Pac. Tel. & Tel. pf... 32,000,000 Jan. 15, 20 ie. . 2 OF le ee 
72% 63% #+$.11404% 67 108% Jan. 2 71% Feb. 13) Pan-Am. P.& Tr.($50) 41,987,550 Jan. 10, °20 1% Q N5%, 97% ‘ R% 176.000 
ws as 104% 92% 103% Jan. 3 67% Feb. 13 Do Class B, (80).. 8,132,000) Jan. 10, °20 $1.50 Q RBY, 9235 . + RY 11,700 
oe - 47% 42 17% Jan. 6 37 Feb. INS Parish & Bing... (sh.) 150,000) Jan. 20, °20 7$1 =—Q 4) { 1( . + oy 1,300 
ae “< Kr ~~ 94 Jan. 26 oO «6Feh. SK Penney (3. C.) pf.... DUOMO. §— .ccosues Be ne Pim 00, Co: 2am tees 
50% 43% 48% 39% 13% Mar.10 40 Feb. 11) Penn. BR. R. (850)... .4198,296,460 Feb. 28, '20 The Q 4% 48 4 +1% ~~ 22,750 
es a 58 2714 35% Jan. oO 20) Feb. 15) Venn Seah. Steel. (sh.) ES ae ee sim 24 47% > % GOO 
61 39% 57 32 122 Feb. 9 33 Feb. 6 Veople’s Gas, Chicago. 38,495.500 Aug. 25, '17 1 s 38 39 f 1 4.400 
6% ti, 20 4¥, 16 Mar. 11 11 Feb. 11 Peoria & Eastern..... 16,000,000 ........ és a 15 it} ! w% 200 
18% 7% 33% 12% 32 Feb. .21 231% Feb. 13 Pere Marquette....... 45,046,000 9 ........ 7 ia 2N5% B0% yi % 36,100 
64 52% 70 a6 68 . Feb. 27 G2 Feb. 10 Pere Marquette pr. pf. 12,429.000 “Feb. 2, °20 1% Q iG tii 6 ¥ ; 100 
hn 30 52% 39 ay Jan. 5 ij Mar. NS Vere Marquette pf... 11,200,000 9 ........ $51 491 { 2% 600 
37 29% 61% 30 3066 Feb. 11 35 =6Feb. 11° Pettibone-Mulliken ... 6,995,800 0 ........ ba va co) eh =U ,|0CC OEeee 
100 98 100 100 NP nee as oe lettibone-Mul. Ist pf. 1,600,000 Jan. 2, ’20 1% Q 5 . oaeee 
35% 21 43 30 #2144 Jan. 10 345% Feb. 13) Philadelphia Co. ($50) 42,945,000 Jan. 31, °20 Toc Q 37% 31934 ( i % 13,000 
51% 34 99 38% 82% Jan. 3 S% Feb. 1 VPierce-Arrow M. (sh.) 250,600 May 1,°19 $1.25... 5% OG { : 65 185,400 
104 89 111 101% 108% Jen. 8S 9S Mar. 1° VPierce-Arrow Mot. pf. 10,000,600 Jan. 1, '20 2 Q 99% 101% 99 6+ 3% 600 
19% 14% 285% 16 23% Jan. §S 15% Feb. 1% Pierce Oj (S825)...... ye | is ee 18% ivy % 10,800 
Sie 105% «93 9% Jan. 7 89 Feb. 11) Pierce Oil S% pf..... 16,000,000) Jan. 1, '20 2 Q 93% 95 93 + 1% OU 
58% 42 74% 45 63% Jan. 3 51% Feb. 13 Pitts. Coal of Pa..... 31,036,700 Jan. 24, °20 1% Q a7 19% f + 1% 2,500 
85% 79% 98 8514 91% Jan. 23 SD Feb. 25 Pitts. Coal of Pa. pf.. 34,888,500 Jan. 24, '20 1% Q SOY, 91 ) + 1% 1,100 
58% 46 72 44 806% Mar.11 50 Feb. 11. Pitts., C., C. & St. L. 84,558,900) Jan. 26, 20 2 SA 65% S01, 10 8,100 
#130%*1241% *1341%4 *134% Seek: bis a} cote Pitts., Ft. W. & Chi.. 65,216,900 Jan. 2,’'20 7% Q Me. 64 eee 
rae 5 *131% *124 12 y nN Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 19,714,300 Jan. 6, ’20 47% = Q , en nr eS 
98 90 99144 9% 94% Jan. 7 S7 Mar. S Pittsburgh Steel pf... 10,500,000 Mar. 1, ’20 1% Q S7 87 2 100 
40% 22% 44% 24 30% Mar. 10 21% Feb. 11 Pitts. & West Va.... 30,500,000 ha i | a 30% , 14% 7,100 
61 84% TH 79% Jan. 7 TO Feb. 11 Pitts. & West. Va. pf. 9,100,000 Q ae oe 
20 15 31% 125% 27% Jan 9 16 Feb. 11. Pond Cr. C.t.cfs.(f16) 2,129,200 QQ 1) 19% } A 2.400 
73 55% «2109 59 105% Jan. 3 S4 Feb. 13 Pressed Steel Car Co.. 12,500,000 Q 4 9R1 9 3% 8,( 00 
100 93 106 100 WH4% Feb. 2 100% Jan. 7 Pressed St. Car Co.pf. 12,500,000 Q 102% 102% l : % 300 
100% 868 m% 60 GS Jan. 13 5 Mar. 3 Pub. Serv. Corp., N.J. 29,999,000 oe ae ee ee oer ees 
132% 100% 132% 110 118% Mar. 10 109 Poem. 1% Pullman: CO.....0605668 120,600,000 Q 114% 118 ! le 3,800 
es a 98% 51 9 Jan. 7 74 3 3=Feb. 25) Punta Aleg.Sug.($50) 11,583,650 Jan. «oe ui Q 79% 8% , 8,200 
78% 45% %.(107% 68% 102. Jan. 10 89% Feb. 13 Ru ST. SP. CO.. 13,500,600 Dec. 3t, ‘19 2 Q 95 09 2 4h. 4,100 
105% «= 112 104 106% Feb. 20 103% Feb. 5 tail. St. Sp.Co.pf. 13,500,000 Dee. 2C, '19 1% Q F aes Cer 
oa os ee as *51 Feb. 20 *49% Feb. 20 R. R. See.,1.C.stk.cfs. 8,000,006 Jan. 1, °20 = SA oa ‘e-0té« 
26% 19% 27% 19 22% Jan. 5 17% Mar. 1° Ray Con. Cop. ($10)... 15,771,790 Dee. 31, "19 Me Q 9 191 1 ; % 6,S00 
66% TH% 93% T3% 881% Mar. 13 64% Feb. 11. Reading (§$50)....... 70,000,000 Feb. 12, '°20 $1 Q TA% S14 i % +12% 292,000 
39 34% 38% 33 Mi Jan. 13 3°% Mar. 9 Reading Ist pf. ($50) 28,000,000 Mar. 11, "20 Me Q 33 333 e+ % 5,000 
40 3 39% «383% 35% Jan. 13 33% Mar. 9 Reading 2d pf. ($50) 42,660,000 Jan. 8, '20 le Q 34 34% 3 4%, % 5,700 
we . 105% 68 94 Jan. 3 62% Feb. 13 Remington Typew't'r. 7,978,200 ........ + ; 74 77% i4 r 2 2,200 
** 103 96% 100% Feb. 2 98 Feb. 26 Rem. Typew. Ist pf.. 2,555,700 Jan. 2, ’20 1% Q 0 a © ae Aprarmaae 
a: .- 101 95% 98% Jan. 8 98 Jan. 2 Rem. Typew. 2d pf... 4,361,700 Jan. 2, °20 = @. _ Ces 
we ia “1145 «°112 ane Cede iiane ails Csaeea ee cua Rens. & Saratoga.... 10,€00,000 Jan. 2, '20 4 SA ‘ 2 iad wee 
Be 53% 46 50 Jan. 2 34% Feb. 26 Replogle Steel...(sh.) 250,000 ........ 55 .. 40 10 4 100 
06 72% 145 71% 124% Jan. 3 84% Feb. 27 Repub. Iron & St. Co. 27,352,000 Feb. 2, '20 1% Q 8814 97% 87%, 4% + 5% £144,500 
402% 92% 106% 100 106% Jan. 13 100 Feb. 18 Rep. Iron & St. Co.pf. 25,000,000 Jan. 2, ’20 1% Q .: W% ‘. ae ie 
ats aie 74% =44% 55% jon. 2 37 Mar. +4 Rep. Motor Tr..(sh.) 100,000 May 15, "19 $1 its 40 43 IBY, 4 + 5 800 
145 TO 120% 70% 101 Feb. 1S 98 Feb. 25 Roy.Dutch Am.shares......... Feb. 27, '20 $1.9085 .. es 18 scl) nmol 
ays od 121 84 1105, Jan. 27 93% Feb. 11 R. Dutch N.Y.shares. ........ Feb. 27, ’20 $1.9085 .. 100 103 9 0% + &% 56,900 
os ov 18 17 25% Feb. 21. 24% Feb. 19 Rutiand pf ie aamcmtie ss 9,057,000 = ....... .: -- 24% 2%, 4 29% o- 20) 
ae ~e 17 12% 16% Jan. 10 14% Jan. 2 ST. JO. LEAD.($10) 14,094,660 Dec. 20, '19 2e Q 116% 16% 163% 63% ‘J 2,100 
17% 9% 27% 10% 25% Feb. 24 15% Feb. 13 St. L.-San Fran... 46,432,000 ........ Bis ee 2516 25% 21 im + & 47,200 
33% 21 37 20 3 Feb. 20 23% Jan. 14 St. L.-San Fran. pf.. 1,500,000 ........ ie .. 381% 34 1% 4 + 1 1,800 
19 25 10% 18 Feb. 24 11 Feb. 11 St. L. Southwestern... 16,586,200 = ........ - (Oe 17% 1% 1% % 800 
40% 28 37% 9-23 30 Feb. 21. 21.) Feb. 11 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 Me nc. eS 2%, 7 29% + 1% 2,200 
80% 51% 994% 53% 77 Jan. 28 64% Mar. 5 Savage Arms ........ 9,239,300 Mar. 15, °20 1% Q 6% ~~ 6S 6 67 + 2% 1,000 
: 4% 29 6% 215g Jan. 13 13% Feb. 13 Saxon Motor ........ 6,000,000 Apr. 19, '17 ek ta 16% 17 if 16% + % 18,200 
12 7 12 6% 9% Feb. 19 6% Feb. 11 Seaboard Air Line.... 20,799,300  ........ <a ie 9 9 83 RY, % 600 
*% s 7 7 a RES eRe git. Se Seab. A, L. trust ctfs. 12,318,600  ........ - ae a 7 eo) Seemann 
5% 15% 24% 12 18% Mar. 1 12% Feb. 13 Seaboard Air Line pf. 12,372,000 Aug. 15, 714 1 .. 1 18% =18 8 + % 1,300 
Ee 15 15 ee eee gia esha verbo Seab. A. L.pf. tr. ctfs. 9,107,000 ........ i e ‘ 1 ee ee 
176% 133% 230% 168% 240 Jan, 5 214 Feb. 13 Sears, Roebuck & Co.. 60,000,800 Feb. 15, '20 2 Q 218 234% 21% 2 +14 1,800 
120 116 120 115% 119% Mar.11 116 Jan. 6 Sears, Roe. & Co. pf.. 8,000,000 Jan. 1, '20 1% Q 118% 119% 118% 119% + 3% 4€0 
18% 13 19% 10 13 Jan. 17 10% Feb. 13 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20, ’20 Ze Q 11% 12% 11 2% +1 800 
aa oe 80% 74 90% Jan. 28 173% Mar. 2 Shell Trans.& Tr.(sh.) 375,000 Feb. 3,°20 T4ce .. 8&1 N35% TS, 19% 1% 34,900 
aa i ey, 415% 48% Jan. 5 34% Feb. 5 Sinclair Cons.Oil.(sh.) 3,623,074 ........ acs ie 410% $414 1% 43 + 2% 190,100 
71% #39 89 46% 82% Jan. 26 64 Feb. 13 Sloss-Shef. St. & Iron. 10,000,000 Feb. 10, °20 1% Q 71 76%, 70 3 4+ 2 9,400 
93% 81 #.-97% 8& 91 Jan. 12 8% Jan. 23 Sloss-Shef. S. & I. pf. 6,700,000 Jan. 2, '20 1% Q M9 91 91 1 i 200 
162 120 257 132 247 Jan. 27 200 Feb. /1° South Porto Rico Sug. 5,625,000 Dec. 31, '19 5 Q & ‘ 7 so. |e 
110—s« 1102 117s «1107 11 Jan. 2 110 Feb. 28 South Porto Rico S.pf. 5,000,000 Dec. 31, '19 2 er ; 110 én giemeiiiers 
110 80% 115 91% 105% Jan. 3 88% Feb. 13 Southern Pacific..... 302,014,900 Jan. 2, °20 1% % 9B% 191% % 10 + 4% 218,000 
34% 20% #33 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 90,918,900 ........ ai a 26% 23% 24% + % 51,300 
7% ST” 72% 52% 58% Feb. 24 50 Feb. 13 Seuthern Railway pf. 58,593,100 Dec. 31, ‘19 2% SA 56% 58% 6%, 57% + & 4,400 
-_ oan *50 beat) *51% Jan. 5 *%51% dan. 3 So. Ry..M & V.stk.t.r. 5,760,200 Oct. 1, 22 4 aa *51% ere 
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ee 
191s. 191% ” 
Migh. Low High. Low 
120 84 160 124 
86% $=T9 P44 SOK 
, 10% = 
7: 2% 33% 151 $a, 
100 Big 14% V2 
55 37 1447, 42% 
45% 34% Trt % o2 
100 Oy 10 V4, 
2) 12% 17% 3% 
208 13H, «B45 Ist 
29% #=ii4 70% «627% 
150 130% 460 180 
31% 12% LOS 11 
200% 178 275 207 
2% wy «iS 72% 
104% S7% 120 071 
™ 4 13% D 
16 Sly Zig 10 
es 2% 34% 
42 36% TA% 37% 
65% 32 60 9%, 
125 100 102%, 101% 
1l2 100 197% 5 


112 = :104 121 
80 65 100 








New York Stock xchange Transactions — Continued 


Last Dividend 





; i 45% 34% 
137% «109% 138%, 119% 
76% 69 74% «468 
44% «36% 58% 37% 
108% 883% 2d 107% 
110 101% = 8=6122 106 
00% 69 175% mn 
50% 46 5d 0 
5% 77 165 91 
61 5S 62 5S 
06% OF 96 96 
166% 116% 215 157 
22 21% 30 20% 
+8 4% 15% ™% 
20 10% 34% «215 
‘ ne 1my4 80% 
16% 11% 38% 14 
47 40 741% 12% 
16% 14% 32% 16% 
61% 33 91% 66 
137 96 167 97% 
9 94 111 5% 
26 & WMI% 17% 
hO% =O 139% 173 
110 % 11% 100 
50% 36 78% 13% 
47™ 42% 80 45 
116% Ai% %115% SKY 
113% 108 117% 111% 
BS) 71% 97% 65% 
16% =i 21% 8% 
, 62 oe ov 
60% = 334, 92% 1 
113% 9S 115% 210 
73% 0 7 54 
10% ™% 2% 12 
42 25 % 40 
12 7 i% 
444% 30% mah 
26% 19% 14 
85% Ky D1 “4 
17 110 1% 
32 20 16 
24% 113 17 
ti | 46 HZ 
05% 77% & 
v5 % 94 
47% 381% Ms 
64% no 61 
#200 "200 17 
ee 100 
2% 8 7" 
26 17% 23% 17 
50 36% 86 15 
80 15% 40% 2y 
69% «75 98% 87% 
%7 45% 104% 55 
bt 90% W4%e 9% 
89% 829% 41% = 2 
128%, 110 126% 120 
1h 111 117% 112% 
69 34 117 mM 
91% 8% 984% AR 
70% 86059 81 66. 
Stock. 
Alles. & Western 
American Cities pf 
American Coal ($25) 
B 


American Smelters pf 
Car., Clinch. & Ohio.. 


Car., Clinch. & Ohio pf. 


High and low prices are based on sales of! 
in special instances 


100-share lots, except 


where an asterisk (*) indicates that the pric« 


given is for less than that tin 
cluding the amount of New York Central 
Railrvad stock listed. {$Payable in serip. 
The rates of dividends referred to under 
note indicated by ¢ include y special 
dividends as follows: 
Amount Kind 
Allis-Chaimers pf.. Back 
Extra 


American Shipbuilding 


———Yearly Price Ranges 


rhis 


Date 


Jan 





Jan 


Jan 


Jan 


Jan 
& Jan 


Jan 
Jan 


Jan 
Jan 


Jan 





May 


June 
Aug 


Aug 
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to Late STOCKS 
Low Date Stock Listed 
7 120 Feb Standard Milling ‘20 
: Standard Milling pf 0 
oo Feb Stewart War.Sp (sh.) “oO 
Ar Feb uberg Carb. (sh.) “—_ 
Siy Feb Studebaker ('o =f) 
on Feb Studebaker (C' pr ee 
a, Keb stutz Motor (sh) ~! 
+] et Superior Stee -U 
2 Jan Superior Steel Ist pf “0 
{ty bre Tes C.& Cot cfs IN 
lttity Feb lexa ) 19 
193 = Jan Do sub, rets., Ist pd 
Itty Keb Do sub.rets..300, pd 
15S eb Do sub. rcts f. pd 
1 Feb Texas & l'acific 
40 Feb Texas Dac Land T1 oa 
2 Ket Third Avenue 16 
VOD Jan Tide Water Oil.. 19 
1 Jan Tide Water Oil rights. ise 
G1 Keb Tobacco lroducts.. 75 20 
NO% Keb Tobacco Products pf s, ‘20 
10%, Feb T..St.L.& W. efs.of d. 8,6 
2) Feb T.,St.L.& W.pf.c.of d s 
~0 Feb Transcont. Oil...(sh.) 2 
rte Feb Transue & Wms.(sh.) 20 
2ZS% Feb Twin City Rap. Tran , 19 
Twin City Rap. T. pf ‘20 
1tiS Keb NPE tR. TYPEW'R 20) 
10S Kel Underw. Type. pf 20 
S7 Mar Union Bag & Paper =) 
27% Feb Union Oj . (sh.) ie 
110 Feb Union Pacific = 20 
6 Feb Union Pacific pf 19 
1H, Feb Unit. Al. St. t.es.(sh.) m0 
. United Cigar Stores a 
109 Feb United Cig. Stores pf *20) 
15% Feb United Drug 20 
1N% Feb Un. Drug. Ist pf. ($50) 20 
coceece United Drug 2d pf 1) 
ay United Dyewood 20 
1% 8 Jan t'nited Dyewood pf.. 20 
176 Fel United Fruit Co ») 
' rr United Paperboard 18 
8% Feb aited Hye. imy. Co. SU.SUO GP cccccces 
20% Feb t'n. Rys. Inv. Co. pf 07 
(4 Feb ('n. Retail Stores. (sh.) 20 
15% Feb U.S.C.L.Pipe & Fy.Co 07 
3 Feb U.S.C.L.Pipe & Fy .pf 20) 
ON Feb. l’. 8S. Express..... ‘16 
no Feb. l S. Food Products. ¢ “4 
Tits Feb t'. S. Indus. Alcohol 20 
7 Mar 1". S. Indus. Alco. pf. 20 
Th Fel t". S. Realty & Imp ‘Wh 
91%, Feb U'. S. Rubber Co 20 
ee Keb t". S. Rub. Co. Ist pf 20 
> 61% Feb U. S.Sm.,R.& M.($50) 17,5 20 
14% Fel U.S.S.,R.& M.pf.($50) 2 20 
02% Keb Uv. S. Steel Corp 5 19 
1% Keb Uv. S. Steel Corp. pf 20 
i854 Feb Utah Copper ($10).. 19 
) Mar Utah Seeurities Corp. lo.fG000 3 ........ 
4 Feb Viva. -Car. Chem. 27.) ivigeeeee 
role Feb Va.-Car. Chem 20 
107 Fet Va.-Cur. Chem. pf 2n 
75 ~=6«Fel Va. Iron, C. & Coke 20 
2 Jan Vulcan Detinning : 
S7 Jan Vulcan Detinning pf 20) 
ii, Feb WABasH wie os SIME EP = =—s_ Se cw eeee 
20%, Feb Wabash pf., A.. 18 
14% Feb Wabash pf., B.. . 
i) Feb Wells Fargo Express 18 
S% Feb Western Marylond.. 
14% Feb West. Maryland 2d pf. 9,706,000 ........ 
2M, Feb Western Lacific Ry 
D4, Feb Western Vac. Ry. pf.. 20 
4 Feb Western Union Tel 20 
He) Feb Westing. Air Br. (850) a 
1S Keb Westing. E.& M.(850) } 41) 
tit Feb W.E. & M.Ist pf.($50) ° 20 
° Weyman-Bruton i a 
"101 Jan \Weyman-Bruton pf "20 
My Keb Wheel. & Lake Eric 
16 Feb Whee. & Ek. BE. BEs..s Be - oe we eeees 
i) Feb White Motor (850) 19 
22% Feb Willys-Overland ($25) "20 
SG Feb Willys-Overland pf ‘20 
tH Feb Wilson & Co (sh.) “0 
yS1 Jan Wilson & Co pf 20 
ear) Feb ‘Wiseonsin Central . 
Oo Fel Woolworth (F.W.)Co . a 
112% Fel Woolw'th(F.W.)Co. pf 20 
G7 Feb Worthineton lump... 12 .* 
SS Feb Worth. Pump pf. A. m. . “ae 
i% Feb Worth Pome pt. B 20 
Last Sales of Inactive , Stocks 
Stock Last Sak Date Li 
Certain-Te d 24 pf *7N1, July ‘IS 
Cleve. & Pitts gtd. (850) *50 Apr. ‘i pf 
IS Consol. Coal of Maryland 4 Jan. ‘Is 
Dayton Power & Light pf 07 Nov. "Vt 
Detroit Mackinack “70 July “1, 
7 Du Pont Powder pf . 10, Dec "te Manhattan Supply 
Footnotes 
Amount Kind | 
Sugar Refining P 4% Extra. Kennecott Copper 
Auto Sales pf 11.0% Extra distribution). 
Bush Terminal 2UuQR Scrip 
Central Leather ~-s & Extra Chio Fuel Supply............ 
Columbia Git sphephen« . 31-20% Stoch Liberty Loan 
Corn Prod. Ref VW Extra 
Endicott-Johnson $2 Matra;Pacifie Mae ...ccccccocses 
General Electric 2% Stock Parish & ates 
Goodrich Co 1% Extra V’., 3 «& pf. 
Mer. Mar >» % Back |S os 
Kelly Sprinef. Tire. Te Stock Tide Water Ofl............. 2 


ea 





First 


1194, 
66% 


134% 


IN, 

(HI, 
107 
XS 


109%, 
1% 
ti 


Date 


Extra|~ 
Extra’ 
Extra! 
Extra/ 
Extra! 


u nited St: te 5 
Fe 920. 


last. 
124 


SO% 


1 
14 
7 
1Oo 
143314 
17% 
ltr 


~ incluced in amount ¢ 


4 


vage Arms paid 5% Extra on Jan. 15, fn 
a tition to aun regular payment of 14% 


“ Rubber paid 12%% in stock 
Middle States Oi) paid 20% in-stock Mar 
arch 


Change. 


26 
1% 
1% 
+ 4% 
+ 107, 


Last Sale. 


15\Mobtle & Birm 8114 
‘17|Northern Central ($50) 7 
‘l7 Northwestern ’ | 
Old Dominion ($25) 7M, 
IVa. Ry 474, 
June "18! 
Kind | Amount 
Extra; Underwood Typewriter 5 % 
'U. S. Food Products. 114% 
Extra) Vulean aemeggeae pf. 1 % 
Extra! Alb. & Susq. 1 E 


Lagt Week fo OTrencactions- 5 nd 


Sales. 


tH) 
1s 
nm. too 
1 
11.S¢) 


ie 


how 


TS choo 


aw) 
400 
o< 


34,000 


Ot) 


>, 1) 
300 


139,200 
Tm 
1) 


1(} 


1(h) 
1G, 000 
420K) 
1500 


+) 


wo) 


1H) 


7,500) 


sO) 
> sinh 
Ti Nie 
1, Can 
1,600 
mt 
13, 70u 
76,800 


+500 
20,30 
HCO 
2M) 
51S, 900 
3,000 
10,94 
roo 
16,Su0 
TO SM 
NOW) 


ye 


SUM) 


=] + 


An 
2M) 
2,100 
11,700 
3,200 
1,200 
nO 
300 
15.200 
200 


itn 
tn) 
18,700 
nD .008 
To 
2.100 


Nov. '16 
Apr. ‘18 


\pr. ‘10 
Sep 4 


Kina 
Extra 
Extra 
Back 


tra on Jan. 10, 
en in preceding 
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The Trend of Bond Prices—Average of 40 Listed Issues 


; 1919 1920 


1918 ( 
oo A, May June, July Aug Sept Oct Nov Dec, ;Jan Feb Mar Apr May June -July Aug Sept Oct No Feb- Mar on 
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} ; + $4 

















Stock Exchange Bond Trading. 


Week Ended March 13 Total Sales $71,590,600 Par Value 


Net A tange, 1120 Net 



















































































Range, 1920 Net Kanwe, 1920 
High Low Sales Hizh Low Last Ch'ge High Low Sales High Low Last Ch'ge High Low Low Last Ch'ge 
t Shs 5033 & ADAMS EXP. 4s 57 siti “i és we. oy 4 ¢, ¢, G & St. L., " fi 8 38 i: 
i 2 3 tied " 10) Line! + 1% 
g 20 13 % Alaska G. M. ev.tis,A 14 3 14 6 Ot. b.. Sv. Wi cs 6h, ; 2 SS KT -, S3 a 
. 72% 68 il Alb. & Susq. 3% is fis tis $1, SS! sy 2 Cleve. Sh. Line #es. S57. ’ 71 7 71 +1 
m% 9G > Am. Ag. Ch. de s. a, ; 7 uo 75) Col. & So. ref. Mes... 72% +2 ss , We @ G0! - 
100 75 $3 Am. Ag. Ch. ev. Ss... 14 4 Os 2 74 i2 11 Col. Industrial 4s. 73 "me P eae 
7% «OTK + 1% 
SS 86 3 Am. Cotton Oil Ss.. 8S NS SS 1% ") Ww 3 Col. & Mth Av. Js.... 40 asifts - , 1“ aaa +1 
S64% 381% 71 Am. S. & Ri. Ist 5s 83 Sy SZ + % No 2 1 Columbia G. & KE. 5s. S82 82 R2 .. a) i i! M44 + % 
199% 0% © Am. T. &T t Ht iy 8 + 1% so SI “ Col. G. & E. Ss, stpd. 82 SZ sv : ties (i ; tl 1% ; on 
. Sey a hy “0 hy 
80% 77% 46 Am. T. &T. col. 4s.. 7S 77, 77% by SS SI $  Comp.-Tab.-Ree. 6s.. 82 R2 R2 | xp 75% ERS 
Oa) S14 D Am. T. & T. cony. 4s 69 tis aw 5 wt ‘ith 14 Co Gas cv. 7s .. 101 paw 17, 4+ a wy ‘ & 
~ we 7a 4 vi 
8h 81% 47 Am. T. & T. cv. 444s. SIR 8 S14 1, i ; 1 Con. Coal (Md.) ref.os 74 i, 7% os ‘ t % 
} 4 ‘ 4 
, 80 117 am. T. & T. ce s.. NOM SI s2% 4 Ww 1 Corn Prod. refs. Be mei) " wh = 1 4a ux H % 
83% = - 79% 2 Am. Writ. P. 7s Ht 79% OTN. 2! ans y i DIL. & He eg. dls... Mie, Om ME + : 3% G%, 1g 
97 ” a * , So s Deol. & Hud. ev. os M4 s4 Noi, + 3! } Wz % ’ Mn 
51% 49% 2 Ann Arbor 4s My ait ou + I ‘2 he ; PD. & RG. con, Mes. 66% 6H HO + PY] ay 7 + 
S44z swig 10 Arnwour & Co, 46s s S124, S2y, 3, 7 co t ID. & R. Gs. co ts O4t, + 13 s1 7:3 3 
$24, «74% «114% ALT. & S. Fe zen.4s. 78 76% «77% + 3 Mi ws on & R. G. Ist ws 4 + 1! “Ty,  ¢ PP 
a ss ‘ “ ° - e . hy v 2 Int. Edison col.tr.ss 94% + 4 t ti ‘ Gn } » 
se OS SH Ss t. eS. Oe. oe my St 2 Pet. Edison ref. 5s. . 867% - 1% s 
oe on $ A.TL&S.Fe ev. 48°55 G4 HR 6 ti 2 Detroit Un. Rys. 49s 6S% r 3 2 
7 A.,T.&S.F* dj.4s.st. «0 is US 1 S 74 4 Jet. River Tua. 442s + 4 4 ’ 
an - ‘ . st su ti foul. & Iron R. os 4 a ’ — 1% 
¢ 1 * is > ’ 7 
BM ~ A., T.&5.1 ay ew. s 3 “ oe s ; .7..V.a& Ga. con. os + 1% 100 ‘ WOT 
87% | «BT% 1 A Kk. Ok.4s. 87 S77 ST Novy Ss) i i Jol. & i. Ist 4s 3% 7 t 
SO 74 310 Atl. Coast Li 4s 7t re > a If Erie Ist con. 7s , j 7 2 
- — . ~ ‘ iti 1) y Eh Ist con. 4s ’ s ~ - 
72 67 21 ACL, L. & N.colts Gg 671, GN +} +e - i Wila mab. Ae + 1% ; = 
7s 72) a All. Cc. L. unif. es.. 75 74! ren + 1 il 3 v4 | e eV is 4 + 1% a) ") “% 
- 5 > or . P vr iN ( 0 Erie cv is, L 1 9 
rai) 40 it BALT.&OHILO gold 4s 4 tt iH vo H ; 10 Erie ev. 4s, D + 2 
Oo) tu 14 alt. & Ohio ties “4 t x1 s 7 ELA & P. con.ds. 81% 1 i 
41%, TSH OT BB. & O. prt 1 8. NG S2 3% +t iD it 7 Fla last Coast 422s 7S + 2 l or) 2 
92 Sit, wil BL. & O. N7 SO xT 2 . 1 GEN. ELEC. deb. ds st + 1 " , 
66 5u% 217 B. & O. conv. 4tes.. tH tit tot + 14 vl 3 Gt. Nor. ref. 44s NOS t ‘ ‘1 iar 
pa ite: ae : ; ge ag cae =~, ' iF “ Gr. Rap. & Ind. 4%s 90% i s 
77 +i pe |) Bb. & O. S. W. 3425 ‘ is ‘ s eT) “ + Falls P. 5e ey i s ‘ SO iM 
ol aS it B.&0., P.. L.E.&W.4 7 Mi “ti + ly lw r I> Green Bay deb. B 10 % ‘ i 7 + "4 
Bs) 477% 4 B.&0., T. & ( is > 4) $0! S3 | 5) HAY. EL. RY. 5s Soly 1% ° ‘ ‘ t A 
1 Beth Stee! ex Ww 14 92 — we 1 Wt $ Henderson Bdg. Ss.101% % 1 ) | 
F : “ ' rh) UNI, 23 Hock. Val. Ist 4!2s.. 71 " Ht + 1 
12 Beth. & ref. 5s No M4 s . 60 " 10 Hud. & M. ref. ds as! + 1 SI R is m4 + &% 
12 Beth. Stl. pur 8. NO M4 R414 ’ 29 M1 Hud. & M. adj. Os. IN Ma 4 ‘ 
ow) Brads Copp ts ov yy ow S2 s ILL. CENT. 48, 1951 83 % ) 1% 
tid “ ill ‘ent ts ” “pe 
» & « a , 21 , 1 XX ° s : 
1 ime Se 3 Ol, 30 os iw I Con j ; , Fi t 4 ly 
m0 9 i a a ee 47 4 + 1 “7 a Cem. 72 72 1 - ae 
47% 40 BR. T. 7s, 2l.c. of d.. 4600 38 13 IN Ml, Cent. te s iM) we - rr . 3 
. a * = = : SO 7 1 ] eo @ 4 S1 L. A aa : nme ; « 
6 3t $  B.RT. in,'21 ‘ ‘ ' ph & N. O. joint 5s.. 7 i ri) ' 4 mr A Ei 
son oe ke Bkiyn bn! is.. Gly GE — 4 S014, 17) Hlinwis Steel 4ies x1 R24 1% ‘ “A : . 
G Gl 1 R’kivnl | - ee G21, , + , wT, 4 lt Indiana Steel 5s He E 0 a4 r = 
sil : s ety i 7 : Wi, 770) Inter.-Met. His . » Ve 1 2 te oa ; 
0% | 74 + Bush. Term. 4 v4 v4 3 eK I 133 Inter.-Met. ¢. of d... 19% IS ‘ 
ae 73 2 Bush Terr 7s 7s 7s + + ky Is 1b Int. Rapid Tran. ds. A574 wy, Mil, 4 4 « ¥ tT « 
; ; - ' Sity i 1 Int. Agricultural os.. 7% 7 7 Z . ’ sh ‘ % 
Or, SB Wi CAL. GAS & EL, os. 8 “ ” “ . 3 Int. Mer. Marine Gs. oo so amy 4+ SI ‘ ne a 2 
ST SOs Sor “ “ s st 5 1 int Paper s 147 Sy S32 x} 1 101 ’ " wo 
* oy eal ie R "4 o4 my 7 vo fowa Cent. ref. 4 t+ 2% | eb Mt 0 SI t » 
. : io t ” kK. ‘rT. S.& M ‘ | iz ‘ is Gs 
re SS of ¢ t ") 0 "0 - 87 ' ion eee Mieke. Sk “9 iy 4 Ys 
‘We ss! of ¢ s. M4 M5 M : th 16 Kan. City Sou. Ss | XS s a BI + ¥&% 
oo st of N J wey, {wily Ph) it hs 2 Kan. City Term | ‘ f 64 “on 
- "i eid 74 71 =.) 1 eo rf s Kentueky Cent. 4s | 7 : aT 7 
is oo “ « ra i a1. on, ‘ . ’ iw Kines Co. El. 4a 4 | Sd S14 S114 , 
ru ra) 1 4 }°.- - 4 tit tith tit 7 LACK STL = , . | re . x? 82 t 1 
SI sO = ‘ | st) St) so m st ” Lac Steel Ds “0 | ’ te t M 
- ° n { 1 
ss aa a i 6 m s L. BK. & W. Ist Js mm |, ; a 
‘ . “ ‘ ~~ " hw Lake Shere Stes 1™ . 2 
r ¢ ( 8 ( red) ih . vt 1 
wide hia n 7 . $ Lake Shore 4s, y 
va 70 «220, Ches s 7 4 v4 “7 | t tale Mhore ts 11 , aS 
o o $4. Ches. & " w Th 1 10 Lehigh Vatley 6s % | pm H 1 
a. > : a" ~ s is 2 3 1.V. of N.Y.con.4 : 
1 30 Ches a ‘ r 1 es & ‘ “) ‘ & 
yes pein ne : ‘ : Ni x2 1 o0.V. of N.Y.etd me ; , 
" iW, 1 chi. & A iti it 4ti 1 7 rt ; L.V. of Fa. cons % wd a Pa 
4 20, Chi. & A ‘ 1 t tz 7 iL Av. & PL F 5% | a m6) 1 omy 
. . ? < 3 { + 5% 
we 5 98 c., B. & Q. joint 4s. 4 ns | + St I 17 les. & Kast. gtd 3 iti hs i: oe 
: ost a . ‘ oomp a SD ‘ Ligeett & Myer 8 1 s1 - 
S14 76 . B. & Q. & ts. 732 07" ome i TE 0 Liggett & Myers 7s | U5%q s ; * 
ve bs $C. B.&Q.. Neb. ext. 48. RR OK ER + t 710 «Long Ist. cons, 5s + 67 5 + rip 
d Tt Ty 7 ¢.B.&Q, ULE sTiy Ty Tm + 77 tix 1 Long Ist. unif. 4s 2 (4 60 1 4+ & 
a4 TN7% 2? =¢..B.& Q.HIL Div.4s. Su% TN% SU, % wo “4 s Lon: Isl ref 4s + 1! ss e - ; 
a ‘ i LOT Lorillard 7s . | ; 1 ™ 
2 i chi. & BE f.4 = ad = a. SS bs 1 Loriilard os | a ~1 H ‘~ 
‘ . Sie “7 " r ~ = » 6% ‘ + 
(it ot 2 C.& E.lip i o7 Wi 1 oe is , Louis M Ark Ist = 72 “se + 1% 
s 3 2 Chi. & Erie Is s SO 7 SU + “ alg - I. & 3 unif, Is. 71 t + ¥ 
bens leant, wf Leek, 2. ae | =e . ae 
77s 4 Chi. Gt. West.Is ) ) ’ 4 ; + & 
H ‘ Ist 6s e tT “I + xX 
) ee IB CLME& Stig ‘ wy oo +2 ¥ L be & B., Mtb % 1 a ‘ ' + 25% 
72 iy a M. & St. P.c s 70 71 + 1, 1 W 1 L. & N., St.b.. Dis ’ | “ A + 21 
eo IMs CM st} 4 71 9 1 ( ‘ “ I. «& N., So.Ry. jt | y ‘ H ar 
oo ty : » C..3 &St ( s ‘ tere st ‘7% u I & N..A..K. & C.4s 69 + 1% } Ay} pon P iH by 
ry 4 6 C M& St.P.gen.4ies: 16 754 (76 + ‘ it rH 1 L. & J. Bde. 4s 1 ; ane -_ ‘ 
Gl “ ISS C..M.L& St.l’ref. 4's. 61 wo mm + ° 60 a2 Is) MAN. RY. con. 4s ti | ” 
‘ 7 17 C.AL& St.l ~ 4. 62 1% + 7 in a | Mich. Cent. Stes + Hi | Gel ( ‘ 4 , 
ar - - . - m= (ith ‘ Mc’... J..L. & S. 3 x! | 2 s I + 2 
oe, v0 9 B tS s 5 S . ° . 1 ‘ Gi 
‘ ‘ ©..M.& st.P. 4 ail ; : 77 «WS Mich. Cent. deb. 4s + % | Wi 1 
ON, 1G 2 C.,M.&St.P.C.P.W.i8. 175 il +1 Mi . ” Mich. State Tel. Ss. SI% § ; we | S84 7) 
GN 62 2 Cc. &N. W I s. ti tit + |! S% ed 4 Midvale Steel Os : fy Hey 
we o ~~ . | «“) 4 
is ‘4 Bs ¢. @ 3%. W.¢@ s. 06 os) 1 ‘ ‘ 7 M & St. L. cons Y 23 | "1%4 . 
" oN Minn + 1% | 11 0 
nO it 2 Cc. & N. W. get is. 70% 7 1', : 4097 oy M.& 4 9 | aol 4 
M7, Mik 2 C.&N. W. a. ia, °21 0% Mi i 4 Oo NS 1 fs 1 11M; 7 
i. 7% 2 C.. R. 1. & P. gen 4s 72) 72! 72%, + ! t ) 1 M. K a } st as is 78% 
ss ae ‘i Pee 07 Mi us Mo 4 1 | i 74 74) 
wy, 218 C., RL L&D. ref. 48.67% (5% 672 + 1 ” Ds i" Mc 4 47 | 8 “so } } G8 
105 102%  C., St.P., M. & Octis.14' 102% 104 + J. us 24 >: zx. + 1 | 738 77 ! 71% 
Ni 77% 7 Chi. Un. Station 444s 7% 78 70, + 2h, at 4 3: Mo 5 9 . R4 
| y flies + 1 | at 8 17}, 
[ " i4% 28 CC. & W. L. con. 4s... 6 woh, Oe +71 iN 5 2 Mo., | 6 ti tii 66 
ball) 7 349 Chile Copper ts... 70% «078 78 — ref —1 } So st) ¢ F xs S014 
Ws 230 «Chile Copper 7s .108% 101 lu2% + 1 a 55 - sss ; | 96 tT) s i és 9 so 
| re ‘ 
“ 1 Cincin. Gas ref. 5s. 83 NS 830 10 A) h2 4 210)—S Mo. Pac. ‘ + 14 
j “> 2 ¢.C..C.& St.L.gen.4s 68 66% 68 oe sie, oS 4 Mo. Pac. 5s, 1926... — 1% } Contir ng Page. 
J 
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Range, 1920 


High 
82 

105% 
La 
SI 
a 
47 
BY 
8x7, 
RA 

102% 
28% 





Pond: 


Low 
SO 
on 
80% 
% 
2 
42%, 


79% 
Sa 


72 
100 
24 


23% 


av 


Tuesday 
Wednesdays 
Thursday 
Friday 
turday 


Total 


ange 


High 
wt 
W% 

“ 
wu 
17™ 

Is 

Ww 





ee 
law 
tty 
™% 
4 
2 
Wy 
The 





Net 
Sales High Low Last Ch'ge 
10 Term. of St. L. 4%s. 8O x0 so — 2 
12h Texas Co. cy. ts .108% 101% 108 + 3 
$ Texas & Pac. Ist 5a. 81% SI% RIM + 1% 
16 8=©69‘Third Ay. ref. 4s i ail way — 1% 
178 ‘Third Av. adj. 5s... 31 27% 31h + 3% 
2 Tol., St. LL. & W. 48. 17% MH 17 ae 
6 UNION PAC. Ist 4s. 82% 82% 82%. 
44 Union Pac. cv. 4s.. RO s4 sMy%— % 
61 U.P. tst & ref. 4s... 73 rr, 72% — % 
2 Union Pacific 6a....101 100% 101 


31 U. R. R. 8S. F. 4s. 
Eq. Tr. ctfs.of dep. 27% 
2a us. R. R. S. F. 4a, 
Un. Tr. rect’s 2 
U. Rys. Inv. litts 
U. S. Realty & |. Se. 76% 
U.S.8m..R.4 M.cv.6s.102 
UU. S. Rubber 7s. 112% 
110) «6U'.S.Rub.tst & ref. 5s 85 
U 7 
U 
t 





S. Steel 5s... 
tah & Nor. Ist 
tah Power & Lt 
i9 «VA.-CAR. CH, Ist 5 


5 Va.-Car. Ch. cy. Ge.. 09 
9 Virginian Ry. 5s.... 82% 
4 Va. S. W. con. 5s 67% 
a WALASH Ist 5s xu 
S Western Electric 5s.. 15% 
6 West Shore 4s 72 
3 West Shore 4s, reg wv 
uM Western Md. is Wty 
22 «Western Pacific 5a.. S2 
1 W.N.Y. & Pa. Ist os ') 
$ WU. Tel. rv. e. 4s 75% 


3. W. &L. E. con. 4s ng 

























































FOR THE WEEK ENDED MARCH 
Trading by Days 
industrials Oils Mining Bonds 
aL Pee wae $7).000 
ee 0D wie ii) eM 125,44) 
re Ps ule Q1 . Te 0 
iE 2S A 107 000 
is ue Wolpe win soe 
Boise. pa ieee Oe) 6,000 
a Se a orwell 1 45,075 S774,.Mu) 
INDUSTRIALS 
Net 
Sales Hich Low Last Chee 
ésce Acme Coal '" ms 2 + ° 
Sm) ®*Aethna be Aplosives " “ s 7 My 
“it Air Leduction Th wm 45 + 2 
20 *Alumioum Mfe et 2s  ] 
1) Am andy pt " Hy 197 
oS aM) Am. Safety Razor. 114 Wm, 1%, 7 
5.200 Armour Leather 105%, my 165" + % 
sie) Austin Nichols i’ 24 a4 . 
4.7) Menford Aute B.. 2% Ph 2h 
1M Brit.-Am. (Chem ‘ 7 » 
Mm *Bte AL Tot coun, we" 17 zn + 2 
S800 Pir. Am. Tob, rts 7 Ta 7™ + 
13.800 Br.-A. Tob reg rts 7% ti, Th + 
+a Br.-Am. Teb.. ree. 2% 17% 24 j 
OO Rutler Uros ° 4 vt ot ee 
10 Buevrus = 22 pe 4 — 1 
200) Cent. Terosa Suc 7 7 7 ’ 
We *Car Licht & bow 2h a. y 
Le Conk tin Foil zt zt 2, + a 
“a0 Cont. Motors iz 1% tz + % 
8.000 Cuban-An Sugar. 45 1% 41 + 2! 
We Curtis Aere 7! 7 7 
714 "Gen Asphalt ee SO . +14 
im) Gien. Asphalt pf Dns hw 
“MO tien. Tractor ! ™% . 
S00) *“Gokiuwn Uietures. Dy 2b + % 
7) East Coast Fish Itt. ry, . 
v0 Firestone pf hy 1s 
0 Gillette Safety [tse re) + ¢ 
sae wea 1.4 mm + 
>. 100) Girape-tHa pf. an ™ 3% + 3 
200 Hall Sienal pf en +m 1s 
“”) Hall Sienal i % “ + 1 
*Hydraulic Steel sheet 5 ae I ° 
1.800 Hevden Chemical +h, i ™ + 1 
0 Indian Packing In 18 14% + 1 
6.000 Kay Co. G 3 1% 1% 
Kevstone Seolether 128% ms i+ } 
Lincoin Motor Car is ” + 3 
*Locomohile.n. wii, 20 i” Pa) 
Libby, MeN. & GL... 2% 9 26 pal) + 3 
Lima Locomobile.. 02 Sti ~ 
Maihohm’® Motors ” s ” ‘ 
Marcont of Amet ry “ ™/ + 
Mereer Motor i Ww ij oy, 
Montgomery Ward. % $25 Bor) + ! 
National Leather bah my 
Nor. Am. I. & I’ ey 7% x 
Ohio Blower wy BZ 
Paekard Motors “4 uw e 
Orpheum Circuit st “ 20 th 
Patchogue-Ply» ah “ “ 1% 
Perfection Tire nd ’ 4% % 
Peerless Motor i it 43 ° 
Vresaman T. & KR a 14 3% + «+F% 
Peerless T & M " hd 4 1 
Rainier Motor " = ao ' 
*Radio Co., w. i 2%, 2a 7: s 
*Radio Co. pf..w.i. 3 w™& ° . 
*Republic Kubber ™% ‘ 4% % 
Koot & Van 47" an 7 
Reo Motors o. 2 2 
Standard Parte... © " 0 
Submarine oat is wh "mw 
Stand ms & Blee 1% 3 + ‘ 
Siandard (ias pf st ! 
Sweets of Amer th, ! 
Swift Internstional is 
Times Sq. Aute wo 
*TemtorC.&F Prod, 2% - : 
*Todd Shipyards. . ise +11 
Tob. Prod. Exp pl ! 
Union Cartricte re +7 
tu. Vrofit Sharing rt 
fh!) Ret, 3. Canty. 5 
t. = Lieht & WH 5 2h H 
t S. Distributin a Lr ott id 
=] Ss. H. 8. Tool os ! 4 
t S. Stmahip. Co th 2% , 
*Un. Piet. Prod my ed ™ + 
t. S. Transpert tet te, wy, — 
Wasne Cowl ' i i 
Warren Dros ” mo ti 
William Davies 45 “y + 1% 
Willys-<w. let pi By Le ee 
Willvs “ is ox» f 
Willys 2d pf — 72 3 
4.000 Will Baunwr a ry wR 
1,500 Werld Film "% 4 % 
2,100 World Pim tst pf. 1 1 1 
2.000 World Film wd pf ' ly le 
STANDARD OLL STOCKS 
8M) Anglo-American ws 27% 28 . 
(0 Gatena Signal Oj ih eS wo 
2) Ohio Ol eve rer) oe 75 
am) Vrairie OU & Gas.ce tis 7 ee 
South Pa. O.. 4a chee 53 +15 
Stardard OU, Calas 1 +5 
1."¥85 Standard Ol), N. Vo 475 Hi +02 
1 SHO Standard O71, N. J..s80 S75 +1 
MIsCRLLANEAWS OL STOCKS 
4) Allen OM .... - & 1% % + «f 
140 *AlWanee OF &@ R.. Wie I Me — 2 
TE, ee Alito OL... eee %S fe %— 
ze m Arnalin dd We “1 rr 80 #12 
Be *Amaj. Moy ... _- —s Bey ee 


| 





| 





Range, 20 


High 
53 
at A 
MP. 
70 
7 


100.40 
93.40 
2.0 
ow 





02.80 
101.10 
bo 
2th 
1.40 
1.40 
10g 


Rance 
High 
hs) 








Iso 









Low Sales Low 
“ W. & L. FE. ref. 4s oe 
ol, Wilson & Co, Ist ts.. IM 
oO Wilson & Co. cv. tis . OL 
a7 Wis. Cent. gen. 4s.. 6% 6m 
in Wis.C., Sup.& Dul is 70 70 
Total GMIES 2... cccccccccccccscsccces 


UNITED STATES GOVERNMENT BONDS 



















M00 2 Lib, 3Ks, HNI2-47. 96.50 5.60 
xu.00 63000—COLib,. Ist ev.4s, 47.90.80 90.20 
xY.20 © «S66% Lib, 2d 4s, 127-42..89.60 89.50 
0.40 «6A Liberty Ist ev. 4448, 

1932-1F HAS SOL) 
SU. HAST Lib.2d ey 4498. 25-42.00.00 SUD 
TT ee “ Lib.2d ev. 44s, VTA 
2.1 TS Lib. Sd 4448, 2.40 
8Y.72 LOTT Lib. +th 44s, O.68 
VF. TOS Viet. 34s, 4 aw 
87.16 TORS Viet 22 bi ren 
1UFs, ww ! Ss coupon Deity 

Total sales wae wee * oe 
OTHER GOVERNMENT BONDS 
Kit, WvT Anglo-French 5s ts 
70 > Areentine Ss .. c. 
42 2 Chinese Gyt. 5s. iy 
x 20) «6City of Bordeaux tis. 
So 23 «City of Marseilles tis [0% 
Su 11 6City of Lyons tis twig 
SS, 448 City of Paris tis.... U1 
7 iT =6City of Tekio 5s. 

78%, 8 Copenhagen S'.s 
Mile 1 bom. of C. Ss, 12) 
thts chee loom. of €. Sis $ 
Ww s Dbom. of CC. ds, 126 





Transactions on the New 
































120 
Law Sales High Low 
21 14m) *Ark. Nat. Gas ot My 
1 12 *Associated Oil It, ! 
” WH) Earnsdall Corp.... “ 
; TS 4H *Boone ON - $! . 
1 owe *rBoston-Wye. Oi ! pty 
1 200 Boston Mes. Pet - 2 
15 44) Brazos Oj . Is ie 
! ue iturknett-Van Cl i i 
> 514M) Carib Sywndieate... 31 3 
A 1,108 Circle Gil 37 % 
3S'4 1,40? Cities Serv. Eh. TL. ttl. ’ 
% 250) Col, Emerald oo on 
ee 10440) *Cosden & Co e " Ny 
1*. 1.1m *Cushine Petrol... 24 2 
it iS. *Dominion O§1L.... 7" 4 
' 5.260 *Lequesne 4) s Hi, 
7% 47.000 *RIk Basin Vet... 11% ” 
rhe 12 44) Mngineers DPet..... 1 "3 
ry 1,70 *Ertel Oil os FX t 
4 11.200 *Eemer. O & G %, % 
15.140) *Federal On i aoa 
y (0 Feusland Oil 7 tig 
th, I2inw *iMiland Oi... a $2}, 
S4lo 1.100 Gilliland O17 pf... i oT 
10,0) *“ilenrock Oil ° a o 
2g 2.stu Guifey- alk spie *. my 
I's 1) (hum Cove On... 2 
44) Home BP. of Den. an 
SN 2.800 *Houston Oil. «8S 
* TS 700 "Hudson ul ‘ is 
uh S00 "International Vet. 71 tidy 
4 S.260 *Isand ©. & T , m, 
7% 24400 Indiahoma ° sty sS 
23 2.4m Invincible Oi... o6 abeb hs, 
7 > . % 
Ih yt 1% 
4 ; ‘8s 
my iSO Marzay i! fon 
uw we) Manhattan ¢)i! » 
ry 7.100 Macna Oi) & R.. 4 
1th 4.) *Maracaibo tri 2 
17 *Megriit Cul Corp 2% 
2m Met. Vetrot ‘ - oh 
it Mexico QO) ..... 1% 
iw 156) *Midwest Kel wa 
2.100 Midwest Texas Ov ly y 
S000 North Amer. Oil 4 , 
4 22.0 Ohio Ranger % & 
ss 1.100 Okla. Nat. tias 41 3s 
40 Panhandie P. & Rh. Is 
un) Panhandle pf oe MS ™) 
“0 Pennok (rit on 7 7 
6,500 Phillips Vet. tex.>. 42 oak, 
200 *Prod. & Ref os my S 
“ S400 *Red Roe. Oj. 1% xy 
MH) *liickard Tex. to. iy hy 
20,700 Ryan Petroleum. . og 2% 
by 2.10) Sapulpa .......... t% ah 
Ww Salt Creek Prod... 55 in 
Sequeyah ©. & R.. % * 
” *Skelly nt " 
3 *Simms Vetrol. ... 37 Baty 
1 Southern S. Con... 1% 1% 
; 2.340 Steiner OW) ..... 7 ‘ 
17 15,40) Sponcer Vet, Corp... 22% 21% 
A "Stanton Oil . rd % 
11% 7.100 Superior OU ...... 20 18 
ny U2? Texas Co., w. i Is I 
SD 3m Tex, & P.O. & O..100 SG 
2 2,000 Texken Oj occe SG 3% 
9 1.100 *Texas Chief Oi) JO 2u 
1 5.000 Tex. Ranger PL& Rh. 1% 1% 
1S 15, te *Tropieal Oi --- 24% 2% 
. 67,700 *Texon O11 & L... 1% % 
ly 1,000 *Trinity Oi) ..... ™ od 
% 15,300 *United Tex. Pet ry 12 
6% 1 *Vulean Ol ...... 7% t% 
s 1,000 Valverde ....... ” t 
Ihe 4,100 Victoria Oi ..... 1% 1% 
4 “Mm Wayland 0. @ G.. 5 5S 
2 28,4) *White O81] ....... 31 way 
% 2,700 Whelan Oj ..... 1 1 
ti 2.9.00 Woodburn Of . 6% 6 
MINING STOCKS 
% 43.408 Alas’.a-B. C. Min... 1% % 
1 1.100 *American Mines t's I 
bly *yAtianta ........ 3% 2% 
vw Arizona Sil....... 14 1% 
ts Amer. T. & Tung. ¥%& nN 
v *+h: ich. Div.(pros.) 15 
" *7 Belch. Ext.(pros.) 15 
Big Ledge . a ‘s 
ro) 6.4600 Bon Alaska ...... 5 
ity 16.400 *Booth ....... sno 
“0 36.000 *Boston & Mon.... 69 
a1 14.600 *tCaledonia ...... 36 
% 15.200 Candelaria ....... % 
eat 2.600 Carson Hill Gold... 2 
Canada Copper.... 1% 
*tCashboy ..... y 


Silver. D 





*Con. Vir 
Cons. Cop. M..... % 
De Beers Con... 41% 40% 
*livide Extension ta * 
El Salvador Silver 3 25, 
Emma Sfiver ... 11 
Eureka Holly..... 1, j 
*Kureka Croes. M. 1% lds 
Gadsden Copper 1% 1% 
*Forty-nine Mining I% I's 
*+Gold Zone Divide 30 26 
*Golden Gate .. 1% 1 
*tGoldfield Con. 14 12 
7 76.0 *tGoldfield Dev... 10 7 
2 19.150 *tGoldfield Merger 4 3 
2 12.100 Great Bend ..... 3 3 
“ 31,500 Harmill Divide.... 5 4 
2 4.55 Hecla Mining .... @#% 4h 
sh 1.500 Howe Sound .... 4% 3% 
li 2.000 Honduras-Amer... 1% 158 























Net 








Stock Exchange Bond Trading— continued 


Range, 1920 





























































Net 





Last. Ch’ge Hi Low Sales High Low Last Ch's¢ 
‘Ss ri r | oe 93% 61 Dom. of C. 5%s, 1929 93% 93% 3% + % 
ve ; 92% 91 23 Dom. of C. Ss, 1981.. 91% 91% 91% — % 
2 + % ee 5 Dominican Rep. 5s..79 = 7 a St 
oe = = 82 68 344% Jap. 4%s, ster. loan.. 77 73% t+ &% 
70 «+ 1% | N82 67% 382 Jap. 4%s, 2d Series.. 75% 72% Ti% + 1% 
iin. 36% 453 Jap. 4s, ster. loan... 67% 38% GY — % 
..$16.589,000 | 92% 13 Rep. of Cuba 0% DH + % 
1 7 12% 632 ; > We + % 
, | 0% 904% 125 iL 92% — % 
96.06 + .38 7% 8% 10 1 9% + # 
00.50 + .22 MW Sy 37) U-K.ofG.B.&l 88% + 1% 
80.40 a) 12 U.-S. of Mex, fs....32 32 32 +2 
| soi he 
90.90 — 0 | Total sales ......-.. : . -§$6,618,300 
SO.7N , 2p 8 TEs IDs 
Phas ee STATE BONDS 
& = | 3 iL) 74 Va. def. ts, Brown 
+o | Bros. & Co. ctfs.. ™ bri) 50 — 5 
id 6 — 12 | NEW YORK CITY BONDS 
a - m j a 7% , 4Ks 77% %%%-— % 

mr | 85 | (SK 1 4s s% SR — 7 

“pa ann ae ny xO% 2 48 = oe 2 

. . $48,288,800 91 ~ - 1 & 86% 86% + % 

} 00% x6 * 4s, 86% 8644 + %&% 

m4 — ts Nt 0 6 4i%s be 1) 91 + 1 
7h - & “3 SUS, 3 is 91 i} + 1 
1% + 1% 100% Os 6 44s ht %G % 
nu + 100%, m3 3 44s 96 6% + % 
wy + 1% 1060) 8 4%s 96 = = & 
Mg + WK rT o 1 sis % i) 
06 i an 100% % 2 4s, 96% %% + % 
ise + 2% ua 05% 6 4s, 96% 06% 

7 oun \& nae pe 
NT%K 4% Total GMle® 2... ccccccccvccccccccccccsess $87 .000 
WI — w pe * aia 
ts am ae Grand total ........cc.ssceseccsssscoees $71,590, 600 

— — = — —*— — —— ——— 
Net Range, Hine vet 
Last (hse Low Sales High Low Last Ct 
41 b ie 1.86€ Iron Blos......... is % % 
—s = & 2T 13.500 *7Jim Butler 25 22 23 1 
" = } ti 22.200 tiumbo Extension. 12 S 11 +2 
m— % 1% 11.000 **Kewanas...... 4 2 3 
4 4 3.1400 Kerr Lake .... 4% 4 4% 
2 + . 6 71.300 *7Knox Divide.... 15 tile 2 +4 
Is % ty 6.000 Louisiana Con.... Ws % i 
1 : fe 300 La Rose Con..... ‘% Ys %+t+ % 
oe i 1 220 *+Marsh Mining... 19 16 18 + 2 
mh st 31, 23% 100 Mason Valley .... 2% 2 2% 
ue +4 9(00 *t7MeNam. Cres.M. % is % + . 
% «2 144.500 **MecNani. Mining % w% 4 + % 
" — 2 S By 300 Magma Copper ... 38% 37% 38+ + 1% 
” 2 . 5.400 Magma Chief..... % % Me 
7 + 1 t , SOO Mother Lode Cop. 5 5 5 
% + 1 7s 400 Murray-M. M., Ltd. 76 76 76 + 1 
m a Pn oly 1.00 N. ¥. Hon. Rosario 15 13% 14% 
1 1225, My 2.0 Nipissing Mines... 114% 10% 10% 2 
™% 4 +t 2 2,000 Nevada Ophir..... 33 x 33 = 
P 1% i 1,00 Ophir Silver...... ™% 1 1 % 
ae 7 1; 1é 5,00) Irince Con..... 12 % % r 
4% 42 37 Kt) Rand Mines, Ltd.. 30 38% 30 + 1 
1 + 12 7 11,u00 tTRex Con.....-... 10 s % + 
WT 4 % 22,000 Red Warrior . % % % % 
sa 51,200 Roper Group M * ts 1% ‘es 
“ 1,700 Semca Copper.... 16 144% 154 - . 
4 22,5 1. King of Ariz. ij Ys tx s 
. “, *r Dollar..... % v8 %— 
+6 King Divide 7 6 7 
"7 2, ilver Pick. 30 its 18 2 
Al . 1 4,100 Stun. Silver Lead. ts fs 
oT. te. 11.700 *tSuccess Mining... 6 3 “we = 2 
- % 15.100 Sutherland Divide. 6 4 > 
4 1,815 *Tonopah Belmont 27, 2% 2 
%m +S 14.350 *Tonopah Divide... 2% 2 2 Ss 
1% 4510 Tonopah Ext...... 2 2% 2 Ay 
Rilo + 11 2.120 *Tonopah Mining. 2% 2% 2 ‘ 
1%, : 9,650 United Eastern... 4 Re + is 
»~ — 3% 11,500 *tU. S. Cont. Min.. 8 7 7 — 3 
“1% al " 25. 100 Vietory Divide. lu Nie 9 
1,500 Wash. G. Quartz... ly ou it + ve 
11,400 tWest End Con... 2 m™ Zz — 
34,700 White Caps Ext... 3 2 3 
16.400 White Caps Min .. 17 12 15 +3 
39.500 Wilbert Mining.... 10 6 8 + 1 
vs BONDS 
‘ ™ Siz 75% $50,000 Allied Pack. 6s... 78 i6 77% + 1% 

> ‘ ths o4 125,800 Am. T. & T. 6s, "22 95% 944, 4% 

40 Mile 93% 154,000 Am. T. & T. ts, "24 94% 3% %%— 4 
je 9% ‘4% (7,000 Anaconda ts...... 95 95 95 

2 - wi 95% 28,000 Belgian Gov. 6Gs.. 98 9% %ViG + ' 
U + x ag % 58,000 Belgian Gov. 68,°25 95% 95% %% + 4 
2 6+ 3 101% 100 1,000 Beth. Steel 7s, 22.100 100 100 

S% + % x S4% 19,000 C.,C.,C.&8.L.68,'29. 88 87 87% + 

i — % 100 io 11,400 Gen. Elec. 6s, °40. ..100 98% © + 1 
% . bil 86 8,000 Gov. uf Sweden 4s 91% 91% 917 % 
=” ™% 76 62° 257,000 *Int. Rap. Transit. 75 6% Tie +5 
Phas, er os 23 17,000 *Russ. Gov. - H% 3 33% —1 
1% + s 38 “34 13,000 *Russ. Gov. s.. 35 35 3 1 

6 * 3 86% 58,00 *Swiss Gov. 5%s8.. 87% 87 87 — k& 
J . % *Uniisted. tSells cents per share. i 
mre ‘ — 

! a 

 .% Standard Oil Stecks 
2 + 1 “ ° c~March 13—, March 6 

he, a , Bid Asked Bid 

In ag Anglo-American es BM cocscucen 27 28 27% 
Wm + 4 RATIONED TRING Dien cccvccccccecscccss 1H 1,580 1,350 
“4 +6 Atlantic NE FOREGO 113 114 413 

Mw + % DO UPIOUNNEOD GR, cccccéccccvccvenscce 425 440 420 
2 meek Buckeye Pipe Line..... £9 RN w 97 n2 

1% hk Chesebrough Mfg. Co. Cons....... 230 245 225 
2m + Chesebrough Mfg. Ce. Cons. pf.. 165 107 106, 

1 Py CE WF WN cesses cicccevéce conns G40 680 490 

% Crescent Pipe Line Co..... o¢ecnsecsees 32 34 39 

Is ve Cumberiand ee SN Gc tcccdeccdedss 140 150 Bs) 
am + % fureka Pipe Line Co...... 138 143 140 
9 Ps Galena-Signal Oil Co.............. oscoe @ 68 63 
1% Galena-Signal Oil Co. pf.. new....... = oe 98 Ha) 
5 wv Galena-Signal Oil Co. pf., old.......... wD 102 BU 
2% + % Illinois Pipe Line Co ° 175 185 165 
1 & CE a ee ee 120 130 11m 
se — % indiana l’ipe Lime Co........... 97 100 eG 
Internationa! Pctroleum 68 72 Ou 
National Transit Co............ 29 33 29 
1% . New York Transit Co..... 190 182 
1% % Northern Pipe 104 101 
3% GN GP Gio vce scecsesvesscecevcccces 38 335 
1% ly Penn-Mex Fuel Co...... 62 i 
% ts Pumists Gb OG Gas OP... ccccccccccccccce 700 60S 
2 - Prairie Pipe Line Co 285 230 
+1 Solar Refining Co......... 373 HO 
ha Southern Pipe Line Co... .. 1533 150 
+1 Seuth Denm O88} Ce............ F 30 320 
es South West Penna. Pipe Lines........... & 90 88 
+6 Standard Oil Co. ot California.......... 340 345° 2-38 
—1 Standard Oil Co. of Indiana............ 845 865 670 
— Stendard O} Co. of Kansas............ 695 eS 565 
+ Standard Oi! Co. of Kentucky........... 450 475 400 
.* Standard Oil Co. of Nebraska.......... 510 535 480 
+ % Standard Oil Co. of New Jersey........ 865 875° 708 
=- &% Standard Oil Co. of New Jersey pf..... 113 14 113% 
.- Standard Oi! Co. of New York.......... 472 4177 400 
1% + Standard Oi} o. of Ohto................. 500 525 500 
a Standard Oil Co. of Ohio pf............. 108 110 108 
2% + % Swan & Finch Co 95 100 % 
14 ee Union Tank Car Co 128 133 3120 
2.2 Union Tank Car Co. .-. 100 102 100 
Nit Vacuum Oj} Co....... -.. 440 450 37 
s+ * Washington Ot! Co............-2222.224 37 42 3 
I% + &% 
27 —3 = — - : % a 
1 — % 
“wot NATIONAL TIN 
x -2 
4 _ Senroraticon 
3 , Circular on Request 
Pe J. Robinson-Duff & Ce. 
4% + % Members New York Stock Exchange 
4 ie Telephone 8700 ees OO 
is —41 61 Beeadway » Yosh 
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Annalist Open Market | 








C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broedway 208 So. La Salle St. 
NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














W. COLLINS 


ENGINEER 


FRANCIS 


CONSULTING 


QNDUSTRIAL AND PUBLIC UTILITY 
VESTIGATION AND OPERATION 


IN 


50 CHURCH STREET, NEW YORE 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. Y. Tel. Rector 8460 








MOORE, LEONARD & LYNCH 


Wembers N.Y. & Pittsburgh Stock Erchanges 


BROADWAY 
NEW YORK 


FRICK BLDG., 
PITTSBURGH 


Ritz-Carlton Hotel, 


Phils. 





awrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 


“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 























American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


ers New York Stock Exchange 
14 Wall ‘ot. New York. Tel. Rector 9970. 








Wesdward Iron Common 


ee Lynch & Co. 


Trading Department 
120 Broadway, New York 


! Phones Rector 7683 to 92 Incl. 














Marien Light & Heating Co. 5's, 1932 
Penn Mary Coal Company Ist 5's, 1939 
Empire Gas & Fuel Company 6's, 1926 
Cincinnati Gas Transportation 5's, 1933 


Samuel K. Phillips & Co. 


INVESTMENT SECURITIES 


507 Chestnut Street 


PHILADELPHIA 


1920 


recognized standing. 


are given. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 


When bids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 








Uy. &. 2a; vom... 10008......0.7 
Do coupon, 1930........ Q.J 
U. &. 4, tee... es......Q.F 
Do coupon, 1925....... Qt 
Pan. Canal 2s,reg.,'16-'36.Q.F 
Do coupon, 1916-36..... Q.F 


Panama 3s, reg., 1961.... 


Do coupon 


Anglo-French 5s, Oct., 1920.. 
Argentine 6s, 1920... 
Argentine (Sterling) 6s, 1920 


Belgian Govt. 6s, l-yr., Jan., 
1921 
Do 6s, 

British Govt. 5s, 

1927 

Dac hcveccoenece 


rer 


Jan., 1925 
1922. 


d-yr., 


Do os, 
Canada 5s, 
Canada 54s, 
Do 514s, 
‘anada os, 
Do, 1937 
Cuban Govt. 
Cuban Govt. 
Cuban Govt. 
French 4s of 1917 
French Internal 


1931. 


Oct., 
Ge, 1944... .csese 
4%s, 1949...... 
1949. 

and 1918.. 
1931 


5s, 


OS, 


Italian Govt. 3-yr. os 


DO yh. BB ccc sas 
Japanese Gove. 414s, 
Do pf 444s, 1925, 2 
Do pf 4s, 1931 


1925 


1925 

d series 
Norway 6s, ‘ saat 
Russian Govt. 54s, Dec., '21. 
Russian ruble F. & A., 54s, 
Feb., °26 


Russian Gov. 


1919 


excen 
1939. . 


Glgs, 
Swedish Govt. fis, 


Switzerland 54s, Aug., 1029 


Grand Parish (La.) Rd 





Des Moines (Ila.) Water Works 


Dist. 5s 





At 


a 


3id for—— 


c 


100% 
10614 
10614 


Lar 
LOU, 


SD 


SO 


Ty 


Bull 





F 


By 
Childs 


& Eld: 


RANG 55.0 


3s, 


Cleveland Township (N. C.) imp. 5s, 
Chipley (Fla.) W. W. 5s, 1949 

Clay Co. (Fla.) No. 2 6s, 1921-35 
Chicago (1ll.) Sanitary Dist. 4s, 1921 
Chicago (1ll.) So. Park Dist. 4s, 1924 
Comanche Co. (Texas) 5s, 1922-40 ... 
Cincinnati (Ohio) coupon 5s, 1942 
Dayton (Ohio) 444s, 1934. 

Dade Co. (Fla.) School 6s, 1928- 44 


1946-69. onee 
ae 


ee ne er re *5.50 W.L.Slayton&Co., 


6s, 


De Soto County (Fla.) R. & B. Dist 
Everett (Mass.) School 4s, 1923 

E! Paso (Texas) coupon 5s, 1951-31 
Gallipolis (Ohio) ref. 5s, 1920-44 


1923-47 


WB sock ces 





UNITED STATES AND TERRITORIES 


—Offered—— 

At By 

10144 C. F. Childs & Co 
101% 

100% 

1G, 

101% 

wi 


OTHER FOREIGN, Including Notes 


97% Bull & Eldredge 


{Sly Salomon Bros. & Hutz. 99 Salomon Bros. & Hutz 
{Sg Bull & Eldredge....... Bull & Eldredge 

975. Salomon Bros. & Hutz. 4 Ratomen Bros. & Hutz 
Ile a 95% 

370 Bull & Eldredge. 378 Bull & Eldredge 
362 “5 370 . 

97 NTs, 

S6 SS 

O5% 3", 

S14 Soy 

S6 SY = 

90 Miller & Co............ 98 Miller & Co. 

72 _ re) = 

S41 R614 * 

65 KR. A. Soich & Co.. 6& R. A. Soich & Co 

~ _ YI ie 

Ss 61 = 

as 61 

Ti, Bull & Eldredge. 76% Bull & Eldredge. 

7 ss 75% ts 

60 61 = 

94 Salomon Bros. & Hutz. 96 Salomon Bros. & Hutz 
32) Bull & Bidredge. 35 «Bull & Eldredge. 

5 R. A. Soich @& Co..... 47 = 

or) E 37 R. A. Soich & Co. 

%i4, Salomon Bros. & Hutz. 92 Salomon Brus. & Hutz 
Si Bull & Eldredge.. S714 


MUNICIPALS, Etc., Including Notes 


Acadia Parish (La.) 5s, 1925-42 eres Peeachakeheemndan 95.37 W.L.Slayton&Co., Tol 
Alliance (Ohio) City’s Port. St. Imp 5s, serial......... -- *9.00 A. BE. Aub & Co., Cin 
Alliance (Ohio) Waterworks 5s, serial .........-.eee0e4- 7.00 ie 

Ai. 4d: E:T: GR, TOD bso ds viciicsswenseesensees 101.50 W.L.Slayton&Co., Tol 
Aronia Chad Oe. We. Se, TES. onic a cian sided wnteds 5.50 = 

Aetiers Tip. CIA.) Ted Te, FOGG ce cik ccceciedenisscnee *5.37 

Atlantic Ca. C0. J.) Trine Se, TRCN Ga. ooo ciikccseascencace *5.00 KR. M. Grant & Co 
Gayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1923-41.95.50 W.L.Slayton&Co., Tol 
Seaumont (Texas) Municipal 5s, 1941-54 ................. *5.10 KR. M. Grant & Co 
Ball County (iis.) Rom Gi TertGe cn cccekccecesoesecs 5.125 4 

Resin GOES Fes: We BE cicdddacnscesancnes seccanad *6.00 W.L.Slayton&Co.,Tol 
Bienville Parish (La.) 5s, 1921-49 .... 9 aint isa A ait celiac ceo 35 

Zowling Green (Fla.) W. W. & E. L. 68s, 1939............%5.62 - 

Birmingham (<Ala.) ref. 544s, 1930.............46. --- 5.10 KR. M. Grant & Co 
Zoston (Mass.) reg. 3los, 1942 errr re ...°4.70 Estabrook & Co 
Biddeford (Me.) Refunding 319s, 1925 -*4.70 KR. M. Grant & Co 
Rinses Ce, 4. ©.) Te & B.. DR. BGs di.cncccsucsccens 95.10 <A. EB. Aub & Co., Cin 
Bridgeport (Comm.) 8, 1986... ccccccccccecs sevccccvscscces *4.70 KR. M. Grant & Co 
Brideceort (Comm.) F468,. TOE4...... .cccsccess sssvcrecceesess *4.70 

Buffalo (N. Y.) reg. 48, 1931 re ee ee ee *4.50 Estabrook & Co 
Bryan (Ohio) W.. W. DR, 1024-88... wccccccccccccsccecese 5.10 <A. BE. Aub & Co., Cin 
Brevard Co. (Fla.) School District 6s, 1943 .............. 95.40 R. M. Grant & Co 
Cambridge (Ohio) W Oy... @tis,, THR. SRR BOCs cc cncccace *4.40 A. E. Aub & Co., Cin 


W.L.Slayton&Co.,Tol 


aw R. M. Grant & Co 
*4.85 . 
5.5) <A. BE. Aub & Co., Cin 
*4.80 Estabrook & Co. 
*4.80 a 
Tol 

*4.90 KR. M. Grant & Co 
50 W.L.Slayton&Co.,Tol 
*4.55 KR. M. Grant & Co 
$5.12 Estabrook & Co 
7.00 A. E. Aub & Co., Cin 

, W.L.Slayton&Co.,To 


Greenlee Co. (Ariz.) Highway 6s, 1939-29......... mE A. E. Aub & Co., Cin 
Griswold (Conn.) funding 4%s, 1921-51 ..............ccecee *4.60 R. M. Grant & Co 
Grayson Co. (Texas) Rd. 265, WBO. 20... cncccccccsiccoscees 5.25 <A. E. Aub & Co., Cin. 
Harris Co. (Tex.) 4%. WO5B<43 2. cccvcccscveccossessccs *5.10 oe 

Hartford (Conn.) 4s, 1931. eer ore *4.60 tstabrook & Co 
Hickory (N. C.) Highway 6s, 1924 POET TET OTe TT *5.12 A. E. Aub & Co., Cin 
High Point CN. C.) Municipal 6s, 1937 ° -%.50 R. M. Grant & Co. 
Holmes Co. (ria.) Rd. Dist. No. 3 4s, 1927- 39. ikaiaddvertwdelgit "3.7 W.L.Slayton&Co. ,Tol. 
Houston (Tex.) Ss, 1941..... PTT OTT Te Te TTT TT TTT eT -%5.10 <A. E. Aub & Co., Cin 
Houston (Texas) coupon 4448, 1928......... cc... cece ceeee *5.12 Estabrook & Co 
Hunt Co. (Texas) Road imp. 5s, 1951 *5.10 <A. E. Aub & Co., Cin. 





Specialists in all 


Canadian 
and 
Cuban 


Municipal, Indus- 
Public Utility 
and bonds. 


SEALER & CO. 


Goverament 
trial 
stocks 


and 











Pri Toronto and 
Mont important cities 
4 
120 Broadway; New 


York City 


Outside 


Securities 
Bought . ld—Quoted 


C.LHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE jave 
66 Broadway New York 











MUNICIPAL BONDS 


| BANDON, | GORD 
® _ WADDELL v 


ge Building 
New Y ork | | 


3183 








4 Liberts treet, 





Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New 


25 Broad 


kork Steck Exchange. 


New ook 


St 


CHICAGO SECURITIES 


We invite orrespondence. 


BABCOCK, “RUSHTON & C0. 


7 Wall 6t., M 57 Ge. La Salie 6t.. Chisago 








R. BR. & Tel. Stocks 


Guaranteed & Pref 


Procter & Gamble Co. 
Brunswick-Balke-Collender Co fd. 
Utica, Chenango & Musquehanna Valley 


AMKRrLC 


5 Nassa Tel. Rector 2780. 


H SHORT TERM 
MUNICIPAL NOTES 
Maturing J to Nov. 10, 1920 
To Yield Per Annum 


BROS. a HUTZLER 


ck Exchange 


SALOMON 





27 Pine St York. Tel. John 6300 
35 Congress Boston 
| Cuba ‘Cane Sone Deb. 7s 

spon reay est 
SUTRO BROS. & CO. 
Member Stock Exchange 
120 mreade 57 St Francois Street 
New York Montreal, Canedsa 





ise Gc Rubber 


Syndicate 


JOSEPHTHAL & CO. 


Members rk Stock Exchange 
Phone Rector 500( 120 B’ way. New York. 


BONDS 


Goodvea 


Carib 





Suitable for Banks 
Executors, Individuals 
Trust Companies 
W. Carson Dick «& Co. 
} 
390-39 ADE BLDG. 
irgh, Pa 





STANDARD OIL 
SECURITIES 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
lade dciphia Pittsburgh 


FORE IGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALI8T 
609 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581L. 





oe 


"2S fe ASA Eas = 
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Annalist 


Open Market 








Bonds of the 
Government and 
palities offer 


vestment. 


from 





| Teronte 


Toronto 





| Canadian | 


iGovernment Bonds 
Canadian 
| 


exceptional 
opportunity for sound in- 
These securities, 
if purchased now, will yield 


63% to 73% 


Principal and interest pay- | 
able in U. S. Funds 
Write for Circular A3-15 


Wood, Gundy & Co. | 


Incorporated 
14 Wall Street, New York 
London, Eng. 





anadian - 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1/889 

74 Broadway 

NEW YORK Montreal 
Telephone 8045-6 Rector 


C 


Munici- 


| 
Montreal 











We Own and Offer 
$25,000 Cedar Rapids Power 
5’s, 1953, interest and principal 
payable in New York, at 7812 
and interest, to yield 6.60% . 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Canada. 
Consult us on Canadian Investments. 
Intelligence means profits. 


Quotations, 


Given on Request 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


Statistics, 


35 Wall St. 





Telephone Hanover 6375 





Service 


New York 











War Loans 


CANADIAN 
Bonds, Stocks. 


We have ar —~ yy ‘wee bending 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Bxchange 
Tranepertation Bi Mentres 




























Our weekly publication 


MARKET TOPICS 


Sent gratis upon request 


C. J. KELLEY&co. | 


Investment Securities } 
80 BROADWAY, NEW YORK 
Phone: Rector 8937-8038-8089 














Short Term Bonds 


DEALT IN ON N.Y. CURB 


Specialists 


T. HALL KEYES & CO., 


35 Broad St., N.Y. 


Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 








Detroit, Mich. 
Cincinnati 


Service— 
Bonds 


Stocks 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
CINCINNATI, 0. 














| Telephone Rector 
| FPN-23-4, 





- Canadian Explosives Pfd. 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 


74 Bway, | 
New York. 











MUNICIPALS,Etc.,Including Notes—C ontinued 


—Offered— 
At By 

Iota Long Point Drainage (La.) 5s, 1927-40.............. *5.37 W.L.Slayton&éCo.,Tol. 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1920-37.............. °5.37 = 
Jackson Co. ( Miss.) Sup. Dist. No. 2 & No. 3 5%s, 1924-49.°5.25 
Jackson Co. (Tex.) Rd. Dist. No. 1 5%s, 1953 (Op. '23-'48).°5.50 . 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... *5.1e 

Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*5.10 - 
Jersey City (N. J.) coupon is, Sept., 1932................ *4.75 Estabrook & Co. 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *5.50 W.L.Slayton&Co.,Tol. 
Lakeland (rta.) Streets Ge, 1929 ........ cece esc ecceneee *5.37 : 

Lafourche Par. (La.) Road Dist., 1920-47......... ......- *5.37 

Ramis 40.) em. Be, WR ec ccs ccccsccccsesscecsecsocves *5.00 Estabrook & Co 
Lynchburg (Va.) coupon 48, 1938 ........cccce ee eecccnncee *4.90 “ 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945.................. *6.00 W.L.Slayton&Co.,Tol 
Lamm (Mass.) Bibm, WEB. ccocs cocccccccccccccccoscccccces *4.75 Estabrook & Co. 
BeaGisem CN. J.) TG, TBR. cece cscceccsecessecscccccsesocus *5.00 J.S.Rippel&Co., N'w'k 
McAlester (Okla.) School 5a, 1044 ........0..csceceecenee --%.10 A. BE. Aub & Co., Cin. 
Marion (N. C.) W. W. and Imp. 5s, 1947..............+: *5.20 W.L.Slayton&Co.,ol. 
Mahoning Co. (U.) Road 5s, 1920 ......... cc cccccncccenes *5.00 R. M. Grant & Co. 
Memphis (Tenn.) tmp. Se, 1938 ... 2... cece cc ccc ccccccccce *5.00 “ed 
New Bedford (Mass.) reg. 48, 1928-31 ............50-05- *4.7 Estabrook & Co. 
New Iberia (La.) paving Se, 1922-30... ........-2--eeeees *%.25 W.L.Slayton&Co.,Tol 
i I AE gc ccenddd0ed igencdbadeehapaeal *4.75 Estabrook & Co. 
Newport (R. I.) 4s, 1922. Co Ceevccccoccoce eccecceoeces *5.00 7 

Northfield (O.) BE. L. & Pr. “ia, 1023-25 .........2. eee *%%.25 W.L.Stayton&Co., Tol. 
Poctemeuth (O.) rel. Go, MBBDE «oo ccccccccpeccccocovcsces 5.00 A. E. Aub & Co., Cin. 

Bw Be: Bamps Gay WBE: 2. cccccsccccces coccccecicscccscces *5.00 - 

ek i i i OE, on cndiccdcticnctseescs pene . 
Wee Ge. CSR.) GR Ba ccc ccntacs Secdccscevesdcccsecs 1.75 W.L.SlaytoneéCo.,Tol 
Putnam Co. (Fila.) R. & B. Ga, 1924-44 .........-.2-eeeee- *5.50 “s 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943....... *5.50 
Richmond Heights (Ohio) Rd. 549s, 1925-34... .. 2... ee ee ee oe °5.25 
Richland Twp. (O.) Road 5s, 1921-29 ...........cceeeeeee *5.10 as 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1044................ *5.50 
St. Petersburg (Fla.) Mun. Imp. 54s, July 1, 10949........ *5.10 R. M. Grant & Co. 

3t. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 

Se, 1984-1937 .. << aeeeaens Ke DOACERAMSLORROSSSER ESS *5.5 W.L.Slayton&Co.,Tol 
shelton (Conn.) School 44s, 1920-26 ... 2.2.0... cece ee eeee °4.50 R. M. Grant & Co. 
Seattle (Wash.) Mun. L., P. & 8S. 5s, 1925-38............. *5.00 = 

Sawasete: Pin.) TR. Ba Se, BORD «. ccccccctccccccccsccccccccce 5.25 W.L.Slayton&Co.,Tol 
stanly Co. .N. C.) Road & Bridge 5%s, 1922-49. oooee ee 95.15 KR. M. Grant & Co. 
Stamford (Texas) W. W. 6s, 1923-37 .........-.eceeeseeee *5.15 <A. E. Aub & Co., Cin. 
+. Louis School 4s, 1939... .. * Stix &€ Co., St. L...... 94% Stix & Co., St. L. 
$t. Louls 4%s, 1035.......... se ‘6nssae 8 8 8 ©sc0nees 1 Steinberg & Co., St. L. 
Se. Rapelie Clty Gm. BOB OGh.. ccc cctccees = —-s heer enes 95% ‘ 
Tacoma (Wash.) Water Se. W0BTH5 2... cc cccccccccccsccce *5.00 R. M. Grant & Co. 
Te SD , HE accccescosnisc eanccecedas ann *5.00 Estabrook & Co. 


syIvania Twp. (Ohio), Lucas Co. Rd. Imp. 5s, 1921-29....°5.25 


rrimble (Ohio) Sch. deficiency bds. 5s, 1920-26........... *5.25 
Fivertom (9. 1.) 40. BERD Ge..ccoc secceccescccocescocececes *4.75 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ *5.00 
* Basis. 
STATE 
pemmnetsers Compas 40, THB. oe 6 occhesetnecncesssesnceesscc *4.25 
Yew York 4%4s, 1964-63...... 108 Canfield & Bro........ 104% 
Do 4s, 1957 piiesdeut 95 95% 
Do 4s, 1958-62 eee vy, 
BGA eh Ts cccncné eecncncnensneséssccesennanes *4.60 


*Basis. 


PUBLIC UTILITIES 


Alabama Tr., Lt. & Pr. 5s,'62 
Albany Southern 5s, 1939 
Am. Public Service 6s, 1942. 
Am. W. Wks. & Elec. 5s, 1934 
Asheville Power & Light Ist 
5s, 1942 au 
Augusta-Aiken Ry. & Elec. 
Be, BRD ccccdevccscccecse 
Birmingham Rwy. & L. 4%, 
BD wasvcierececeessesssuuces 
Do 6s, 1957 ‘ 
Baton Rouge El. ist 5s, '39.. 
‘al. G. & E. unifying 5s, 1937 
Do gen. 3a, 1033.......... 
Do unif. & ref. 5s, 1937.... 


“Cal. Elec. Generating Co. 5s, 


BE H64bs bh babe beceeesadcdes 
Cape Breton Elee. 5s, 1932. . 
Cedar Rap. Mfg. & P. 5s, '53 
Cin. Gas & Elec. Ss, 1966.... 
Citizens Gas (Ind.) 5s, °42... 
Cin. Gas & Transp. 5s, 1933. 
Cities Service deb (......... 1 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E. 


Wi WEE é6nkttnasdneebenndens 
Columbus G. & E. Ist 5s, °27. 
Do deb. Se, 1927............ 


Compton Hts. Ry. ist 5s, °23. 
Conn. Power ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co. 

Ist 4%s, 1951, stamped..... 
Consolidated Trac. 5s.due ‘33 
Cons. Wat. (Utica) Ist 5s,"30 
Cumberland Co. P.&L.5s, "42. 


3s 
73 
RS 
a] 


bs) 


Ww 


63 
2 
76 


SO 


TT 


Dallas Elec. col. tr. 5s, '22.. 100 
Detroit Edison 7s, 1928...... 104 


Duquesne Light ts, 1949...... 
Bast St. Louis & Sub. 5s, "32 
Bastern Tex. Elec. 5s, 1942.. 
Economy Lt.&P.Co.tst 5s,"56 
Edison Elec. (Los Angeles) 

Be Ge Ps Wn cccadcane 
El Paso Electric 5s, 1932.... 
Federal IA. & Trac. ist 5s, '42 
Galveston Elec. 5a, '40...... 


ba) 


Galves.-Hous. Bl. ist 5s, 1954 ... 


Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. ist cons. 
Dt We Andededdnceeneasanr 
Gt. West Pr. ist&ref. 6s, °49. 
BP St Ms, I ocnnceccncece 


Havana Elec. 5s, 1952........ 
Harwood Elec. Co. Ist 5s,'39 


a] 


M4 
87 
ND 
SA4 
& 
wR 


“A.E.Lewis&Cvu., Los A. 91 


A. F. Ingold & Co..... 41 
Redmond & Co........ 78 
National City Co....... 8&8 

A. F. Ingold & Co..... 53% 
Redmond & Co........ SS 
- 35 
ee ae Gs ccc cetaceans 63 
“ 62 
Stone & Webster...... St 
Sutro Bros. & Co...... SS 
a ot 

A. E. Lewis&Co., Los A, 86% 
' 83 
eheenée  Beonnaced 73 
A. F. Ingold & Co...... 7 
A. B. Leach & Co..... 90 
Blodget & Co......... 90 
A. B. Leach & Co.... 100 

H. L. Doherty........ 102% 
Redmond & Co....... 8S 


” 70 
A. B. Leach & Co.... 87 
eo R2 
Stix & Co., St. Louis. 89 
Stone & Web:ter...... AS 


Redmond & Cw........ 65 
A. F. Ingold & Co..... 65 
Redmond & Co........ ee 
A. B. Leach & Co..... ss 


Stone & Webster..... ... 
Spencer Trask & Co... 107 


J. Nickerson, Jr...... 96 
Steinberg & Co., St. L. 5! 
Stone & Webster..... a2 
Redmond & Co....... 90 
Cahn, McCabe & Co.. 97 


Stone & Webster...... % 
White, Weld & Co.... 7 
Cetesees  cv06eese vis 


Seeesecs = =—§-_—s wee enene ri) 
Redmond & Co........ 


Spencer Trask & Co.. 87 


x2 
A. F. Ingold & Co.... 89% 
SE BS Qeidicwcecess 7 


Redmond & Co........ ... 


W.L.Slayton&Co.,Tol 


Estabrook & Co. 
A. E. Aub & Co., Cin. 


Estabrook & Co 
Canfield & Bro. 


Estabrook & Co. 


A. F. Ingold & Co. 
Redmond & Co 
National City Co 
A. F. Ingold & Co. 


Redmond & Co. 


Miller & Co. 
Stone & Webster. 
Sutro Bros. & Co. 


A.E.Lewis&Co., Los A. 


Stone & Webster. 
A. F. Ingold & Co. 
A. B. Leach & Co. 
Blodget & Co. 

A. B. Leach & Co. 
H. L. Doherty. 
Redmond & Co. 


A. B. Leach & Co. 


Stix & Co., St. L. 
Stone & Webster. 


Redmond & Co. 
A. F. Ingold & Co. 


Spencer Trast: & Co. 
J. Nickerson, Jr. 
Steinberg & “o., St. L. 
Stone & Webster. 
Redmond & Co. 


Cahn, McCabe & Co. 
Stone & Webster. 


White, Weld & Co. 
Stone & Webster. 


Spencer Trask & Co. 
A.E.Lewis&Co., Los A. 


A. F. Ingold & Co. 








| ~ ACCOUNTANTS 
| ENGINEERS 

| ‘TAX CONSULTANTS 
} 








FACTS ABOUT 
FIGURES. 
FIGURES 
ABOUT BOSTON 
FACTS /45 Milk Street 









| 
| 


NEW YORE 
| 141 Bradway 
| 


AND COMPANY | 


Rector 1289 


| | 
LEWIS, MURPHY | 

















ALL —_— 
CHECKS 
R 
BONDS 
4) 
. CURRENCIES 


N 
T 
R. A. SOICH & CO. 


10 Wall St., N. ¥. Tel. Rector 5289-92 


TW. L. SLAYTON & COMPANY 


Deaters in Municipal Bonds 
TOLEDO, OHIO 


HAVING OFFICES AT 
New Orleans, La. Tampa, Florida. 
Dallas, Texas. 
Svectalizin~ ‘n “erd: Lov'riana, 
Mississippi, North Carolina, Texas, 
Ohio and Canadian bonds bearing 
44%4% to 6%. 
Write for list 





























Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bewling Green 9840. 











ROME WIRE CO. | 


7% Cumulative Pfd. Stock. 


Full Details on Application 


Mohawk Valley invesimeat 


Corporation | 
New Yerk. | 





Utica. 




















Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 

Safety Car Htg. & Ltg. Co. 
Santa Cecilia Sugar Com. & Pfd. 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall &.. N. ¥. Tel. Rector 7580. 


Penna. Tank Line 
Car Trusts 


Yielding 6.260% te 6.40% 


Schultz Brothers & Co. 
Swetiand Bildg.. Cleveland. 0. 
All Mexican 
Securities 
Frnest Smith & Co. 


Ernest Smith—Chas. 8S. Liebeskind 
20 Broad St., N. Y. Tel. Rector 6157 


Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gow’t 4%s & 5s 
Japanese Gov't 4s & 4i¢6 


COWEN & CO. 


@v Exchange Place. 


Procter & Gamble Ce. 
Indian Refining Ce. 


Westheimer & Co. 


Members New York Stock Excha 
Cincinnati Obie. Baltimers. m4. 





























Tel. Recter £864 


1 <a 


dens 








. $93 


New York, Monday, Match 15, 1920 THE ANNALIST 


Annalist Open Market 


PUBLIC UTILITIES—Continued 














































































































































































































AIR REDUCTION 
— — —Offterea— 
AMiemeAN CunCLE nee - Railroad Bonds 
ATLANTIC LOBOS PETROLEUM A t EI 5s, 1925 ” . By All 
CENTRAL AGUIRRE SUGAR ouston Elec. 5s, 1925...... $2 Stone & Webster...... 90 Stone & Webster. issues 1 
CHILDS COMMON Home Tel. & Tel. (Spokane) sues in all markets 
FAJARDO SUGAR en Wh, MEE acaw cadaeh cdc 73% A.E.Lewis&Co., Los A. 75% A.E.Lewis&Co., Loz A. 
GUANTANAMO SUGAR Do (Los Angeles)ist Ga, "33 85% Cahn, MeCabe & Co.. 87% Cahn, McCabe & Co Py N Ci ON & CO 
renee —we' Inter. Trac. (Buff.) 4s, 1949. 23 A. F. Ingold z Co..... 27 A. F. Ingold & Co. e 
MIDLAND SECUBITIES Kansas City H. T. 56. 1923 % Steinberg & Cv., St. L. 90% Steinberg & Co, St. L. Members Né York Stock Exchange 
NEW ENGLAND FUEL OIL ee ee ae ee ee aa 111 Broadway, N.Y. Rookery Bldg., Chicage 
PORT LOBOS PETROLEUM oc el. Co. L. D. 5s,'29 85 Stix & Co., St. L..... 87% Stix & Co., St. L. LONDON ERPOOL—PARIS 
PENN. COAL & COKE Do pf Ist 6s, 1928........... 93 ee 4% «1 PRIVATE WIRES To 
SAVANNAH SUGAR Laclede Gas Léght 7s, 1929... 95% Steinberg & Co., St. LL. 97% Steinberg & Co., St. L. Chicage Mitwaukee Toied St. 
STERN BROS. PREFERRED WN, BE oink scincncsce 82% - 83% “ —— ee Philadeipnia 
TEXAS PACIFIC COAL & OIL Los Angeles Rwy. Corp. ist ta — nasil 
& ref. 5s, due 1940.......... 60% A.E.Lewis&Co., Los A. 63% A.F.Lewis&Co., Los A - es 
HA .os Angeles Ry. 1st 5s, 1988. 73% ve 15% “ = —_—____—_—— 
& o .os Angeles Elec. 5s, 1926... 9 24 oss 8 eto wwcee Atlas, Dua Pont & Hercules Powder 
I ent Si ities Ee i, Basse «0s ic. Se = 94 A.E.Lewis&C> Loa A. Du Pont Chemical Pref. 
mvesim Do 1st and ref. 5s. 1939. 87 ” 91% - International Motor Stk. & Warrants 
43 Exchange Place, New York Los A. Pac. Ist and 1ef 4s.’ 50 60 “ 63 “ Col. Graphophone Ptd., Com. & War. 
Telephones 6800-16 Hanover. Middle West Utilities 6s, '25. 88 A. F. ingold & Co..... 92 A. H. Bickmore & Co. Childs Company 
Memphis St. Ry. 5s, 1945.... 65 Miller & Co........... 70 Miller & Co. Remington Type. ist and ind Pte. 
———————— Minn. Gen. Elec. 1st 5s, '34.. 93 Blodget & Co.......... 97 Blodget & Co American Typefounders Com. & 
Milwaukee El. Ry. & L.5s,'51 66% A. F. Ingold &-Co.... 69 A. F. Ingold & Co. pte antingh vers & Spindler Pid. 
Mis.-Ed. Elec. Co. Ist 5s, '27 86 Stix & Co., St. L...... 88 Stix & Co., St. L. en yg 
’ Miss. Riv. Power ist 5s, 1951 73% Stone & Webster...... 744% Stone & Webster. ‘ Pisa: ee 
comes. or Montreal Tram. 5s, 1941.... 69 sitier fee 72 Miller & Co. Se Cae Saree 
All ues Montreal Lt. & Pr. 444s, '32.. 75 78 - 
RIGHTS Mutual Union Tel. 5s, 1941.. 89 Blodget & Co.......... 94 Blodget & Co. Markoe, Morgan & Co., 
AG Mount Whitney Pr. 6s, 1939. 95 Sutro Bros. & Co..... 100 Sutro Bros. & Co Felephone 120 Broadway, 
P. Lorillard Deneaes - gg age ag 70 4 - “5 Rector 9710 New York 
evada-Cal. Elec. . 46... Spencer ask & Co.. Spencer Trask & Co. ————s 
| Mech. & Met Metals Nat. Bk. N. Y. & Westch. Ltg. 4s, 2004 56 Redmond & Co........ 60 Redmond & Co. 
New Or. Ry. & Lt. 44s, °35.. @ Miller & Co........... 64 Miller & Co. 
— ee 43 e 48 se A. HARRIMAM A C0., 
Holmes, Bulkley & Wardrop Niag., Lock. & Ont. Ist 5s,"54 85 J. Nickerson, Jr....... 89 J. Nickerson, Jr. 
SI Bess. a z. x 1 Ta be — Groce 6489 Niagara Falls Power 5s, ‘32. 91% Spencer Trask & Co.. 93% Spencer Trask & Co. —— 
mieresé Skanes dine rs Salchienah. Northern Texas Elec. 5s, ‘40. 72 Stone & Webster..... 80 Stone & Webster. Marine Securities 
ee eB Ontario Power (Niagara 
—— Walia) Ge, Ws cc cc ccrcccsee bat Blodget & Co......- -. 98 Blodget & Co. 
—_ Ontario Transmission 5s, '45 74 $1 . 120 Broadw eral 
a 
| Wh T al 4 1949 ao Imaha & Council Biuffs Ry. F 7 60 Fed St. 
eeling Terminal 4s, & Bridge 5s, 1¥28.......... 73) =A. B. Leach & Co.... 77 Redmond & Co. New York Boston 
| Macon Terminal 5s, 1965 Pac. Elec. Ry. Ist 5s, 1942.. 69 A.E.Lewis&Co.,Los A. 72 A.E.Lewis&Co.,Los A. 
| Norfolk Terminal 4s, 1961 Pac. Lt. & Power ist 5s, 42 85+ Sutro Bros. & Co..... RS 20 fron ——— 

+ ] 41 195 | Pac. Lt. & Pr. 1st&ref.5s,'51 83 : RG “ ae 
wwe rs ay cats Pacific Coast 5s, 1946........ 71 «=6Blotwet & Co.........6065% 78 Blodget & Co. Indiana Pipe Line 7 
Joplin nion Depot 41/28, Pacific G. & E. g. & r. 58,42 79 National City Co..... 80 National City Co. Woodward Iron Com. & Bds. 
Union Term. of Dallas 5s, 1942 | Pacific Lt. & Pr. 5s, 1930... 80 A. F. Ingold & Co.... 81% A. F. Ingold & Co. American Oil Fields 6s 
BAKER, ER, CARRUTHERS £ PFI | er nae gga os A se ewnoeees seeees 7 Stone & Webster. Trading Department 

ARRU re eee Ey 5A John Nickerson, Jr. 
ieeek G2. Bhens 0606 Mlenover SOS . 65 Redmond & Co........ 68 Redmond & Co. is aaaiaeee, dak Ga | 
ae ; 7 Rutland Ry., L. & P. 5s, 1946 51 54 , Telephone Bowling Green 6840. e 

San An. Wat. Sup. ref.5s,°33. 78 Stix & Co., St. L.... S82 Stix & Co., St. L. —— 
an denne ns ar San Joaquin L. & P. Ist & ee a 
. PO Ge  Sekaweccwecacas 931%_ A.E.Lewis&Co.,Los A. 92% A.E.Lewis&Co.,Los A. 
Kirby Lumber << eer 82 Sutro Bros. & Co...... 88 Sutro Bros. & Co. Railroad Securities 
Common & Preferred St. — Ry. Lt., H. & P. - Special Report—Ask for G-36 
i ED voce vesinsencdsnceve 6 Redmond & Co........ 7 Redmond & Co. 
Bought Sold Quoted San Diego Con. Gas & Elec. x H MacMASTERS & C0 
ee OA ee 85 Cahn, McCabe & Co.. 86% Cahn,McC. & Co.,L.A. aah 4 
Members Consolidated Cc! y. . ‘ ° 
Wm. C. Orton & Co. St. Louis Transit 5s, 1924.... 35 Steinberg & Co., StL. 36 Steinberg & Co., StL. ee ee 
25 Broad St, N. Y. Phone 7160- 1-2 Broad St. L. & Suburban 5s, 1921... 90% - §2 Ss Hanever 9536 Ground Floor 
——— Do. gen. 6a; 1008........... 51% se 5214 “ 
St. L. Ry. (B’way) 4%s, °20. 95 a 96 ~~  «#§  f_ _ — 
sT pr N DAR D Beattle Elec. 5s, 1929........ 82 Stone & Webster....... 86 Stone & Webster. 
Mark A Neble Theedere ©. Corwia 
Seattle Elec. 5s. 1930........ 90 §©6Blodget 4 CB. ccrvccsese 94 Blodget & Co. 
WEEKLY oO WILL BE Sits DREHEE, Bbccseccccs xadedg Ee  cesaaces 2e0 S. Goldschmidt. NOBLE & CORWIN 
SUMMARY MAILED Shawinigan Water Pr. 5s, ‘34 88 A. F. ingete & Co.... 89 A. F. Ingold & Co. 85 Bread St New York 
a OIL paw: Ea So. Jersey G. & EF Tr. 5s, Bank & Trust Co. Steeh 
= RE Kiet ib Dae Deaaaed 6 wean 67 bas 73 mi . 7 
ISSUES ON BEQUEST “ e4 ‘. Insurance Co. Stocks 
~ oe = > 7 ger o A.E.Lewis&Co.,Los A. 86 A.E.Lewis&Co.,Los A. Telephone 1111 Breaé 
So. Cal. a ref. 6s, ' 93 ” ng 
CARL H-PFORZHEIMER&CO, So. Cal. Gas Gs, 1950......... 93 “i 96 ‘si — 
Superior Water, Lt. & Pr. —_ 
James M. Leopold &Co Ist Se, 1965. ......--scccecee 70 Redmond & Co......0. cee ss eeeeees SUGAR STOCKS BANK STOCKS 
‘a Syracuse Lighting Co. lat 5a, INDUSTRIAL STOCKS 
Members New York Stock Erchange SE Ahk cab i hed conden 82 = 86 Redmond & Co. 
7 Wall St., N. Y. Tel.: Rector 1030 Syracuse Lt. & Pr. 5s, 1954.. 68 Redmond & Co....... 73 ~ J. U. KIRK & co. 
° Tampa (Fia.) El. Ist 5s, ‘33. & = 89 nu 1@ Wall St... N. ¥. Tel. 26 Beeter. 
N. re > — Toronto Power 5s, 1924....... 73 Blodget & Co......... 80 ©Blodget & Co. — 

B Oil " i ere eee ee tC lCGkeeeeee 8 haa waas 76 «6S. Goldschmidt. en 

Ww. Coal United Rys. St. Louis 4s, '34 48% Stix & Co., St. L...... 48% Steinberg & Co., St. L. omens = 

White Rock Union Elec. Lt.&Pr.ist 5s,'32 87 Steinberg & Co., St. L. 89 “ Unlisted 

Va. & So. West. Ry. 5s, 1958. 6 Redmond & Co........ 70 Redmond & Co. STOCKS & BONDS 
Wheeling Traction 5s, 1931... 68 ei dD ” Inquirtes Invited 
3 West. Light & Pr. 5s, 1925... 65 A. F. Ingold & Co..... 7 A. F. Ingold & Co. R S. DODGE & C0. 

Savoy Oil Western Union Tel. 4%4s..... 7 SS. Goldschmidt........ 7 S. Goldschmidt. 

B Sold 4 74 Broadway _ Tel. Becter 6810 | asi0 | 
— t 
oapht Sold —Quot RAILROADS — 
LEFF BROS. Atlanta, Birmingham & At- Splitdorf Elec. Com. & Pfd. 
Specialists ee ee > F.. FJ. Ce SD Gicivdc 008 839 cbeacere Wire Wheel Co. of Amer. Com. & Pfd. 
52 B’way, N. ¥. Phone 4474-5051 Broad. Do income 5s, 1930......... 28 ons 8 8=——s—i«(a( ORO PURDY & Cco., 
Boston & Maine 4%, 1939... ... snccecde «ss eeeecce 77 8. Goldschmidt 34 Pi St 
» Mica: <thsgmemem) 0 Ammosmamel . ine *? Telephone 
Cent. Pac. European Loan 4s 40 New York Jom 8176 











RICHMOND RADIATOR 


STOCK 
Preferred & Common 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


dehn 3456 27 Pine St. New York 


[M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Bread St. New York 
Phone 25 Broad 


American Lt. & Traction 
Cities Service 
H. F. McConnell! & Co. 


Tel. Bowling Green 5080 to 5089. 65 B’ way, N. ¥. 


1920 




















Chi., Peoria & St. L. pr. In. 
GO, FD 6 abe sb ccc scesteces 
Chi., Ind. & Louisville 4s, '47 
Chi., Mil & St. P. 
Pac. West.) 5s, 1921........ 
Cin., Hamifton & Dayton gen. 
Ss, 1942 
Cleveland Term. Ry. 48, "95.. 
Duluth, Rainy Lake & Winni- 
peg ist Se, 1021............. 
D., G. H. & Mii. cons. 6s.... 
dul., S. Shore & Atlantic 5s. 
Fort St. Union Depot 4%s... 
Frisco Ge, 1928............+6. 
Great Northern 4%%4s......... 
i. Cont. RB. BR. See. 4s...... 
Kentucky & Ind. Term. ist 
Ec divediaw ess ciecadade 
Macon Terminal 5s, 1956.... 
L. & N., Monon Joint 4s.... 
Long Island Unified 4s...... 
Little Rock & Hot Spgs. West 
BOE Gi Fe oie ccc cccaccese 


30 «=6F. «J. Lisman & Co.... 


(Chi. & 


9614 A. F. Ingold & 


DBs aces 


6 ¥F. J. Lisman & Co.... 


92 J. Nickerson, Jr....... 


9 S. Goldschmidt 


6 Stix & Co., M. L. 


69 S. Goldschmidt. 


97 <A. F. Ingold & Co. 


vi) Goldschmidt 
73 " 
8614 ~ 
831% “ 
53 oe 


80 Stix & Co., St. L. 
85 Blodget & Co. 
6 S. Goldschmidt. 


6 Stix & Co., St. L. 




















Investment Securities 


NAPHEN & CO. 


York and Boston 


Members New 
Stock Exchanges 


61 Broadwey—New York 


108 Devonshire 8t. 





Electrical Development 5's. 


JACOB ZELLER 
4g Viall Street 


Tel. 5238 John 








NEW JERSEY ZINC 
Williamson & Squire 
ja New Yerk Stesk oom 


New York 
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‘CHAS. E. QUINCEY & CO. 


Members New York Stock Exchange 


New York 


Broadway 
Phone Rector 1990-3 


Specialists in 


LIBERTY BONDS 


ALL ISSUES 


_ FEDERAL LAND BANK 


412 & Ss 


Quotations on request 

















MONTREAL 














STOCKS 
Sales High 
655 Abitibi ety 
i) Abitibi pf “7 
0) Ames Holden i 
i Ames Holden pf tit 
200 Asbestos ri 
120 Asbestos pf st 
110 Atlantic Sugar wT, 
ST Bank of Commerce. 197 
10 Bank of Montreal, 201 
178 Bk. of Nova Seotiav7o 
77 Bell Telephone Temty 
320 B. C. Fishine & I. tH 
4,550 Brazilian T.. Leh. 4s! 
1,745 Brompton ......... 8% 
500 Can. Car & Fiy. Co Mi 
WGC. CC. & BL Co. pte 
485 Canada Cement .. oO 
$4 Canada Cement pf et 
2 Canada Cottons me 
- Canada Cottons pf x1 
> Can. Converters ri 
WY Can. Forcincs zi 
Wi Can. Gen. FE eetrie io 
li Can Locomotives pt iw 
5 Can. Steamship L 7D 
Ds ¢ Steamship L. pf 
Ww Carriage Fartories i7 
LW Crown Reserve ™ 
We Con. Min. & Stmelt my 
Si) Phetroit” United Its low? 
BSS booms. Brietee wy 
B, 60 Peon. Cet i kee 
I! Demi. te j ‘we 
he it ‘ wily 
Heh DP vconnennnee pf st 
wi boom j ~! 
2.502 Deen Steel Corp ra 
Zaz Peon x of 
MP Pree I's pat) 
a) fornee Witt ' 
SY Cheawtw ' ; 
cee Dbibbeas s 
Sth Plan Posareh lu 
5 Bhelt) bes nit) 
D1 Belt Renfrew pet NS 
tice DDE hte bitin pl “a 
1) Katumistiqua ™ 
11S Laurentics« iz 
S855 Lacurentide Power “1 
OS Lake of Woods ..192 
mS Lyall Construet. Ce 
oer Maclonald C« ; 
IS Merchants Bank ro 
M« “is Dank hime 
11 Mont. Cottons - Kt 
1.010 Montreal Power bag 
25 Mont. ‘Tramways 147 
12.005 Nat. Breweries .. 53% 
1,720 No. Amer. Po & BP hy 
20 N. S. Stl. & Ch. ph. tog 
ISG Coeilvie Millin 2iKy 
+ Oeeiivie Millin pf met 
TO Chet Steel D'reducts So 
Wr Pecnerrecnes 547 
“) Te nmans pf my 
ot Drie Bros It 
- Provincial Paper Ho 
1,875 Que. Ry L... PAP. Bey 
PUTS Riordan Taper Is 
“W) Rierdan Taper pf. .101 
12 Reva Bank 218 
4 Shawinican 115 
4.335 Spanish River ASSAY 
2. River pf... 
me M.11 
' Mop? 
<s io xo 
‘ ‘ pl ts 
hai " 
Ir obesteree ‘ 
Teele pt i 
ate t l \ 1 
‘ Wa l ‘ FP “ 
> Wee Mi toe 
1] Wowis ME j St 
LeoNTes 
S26) Asbestos Os Ts 
Zt be "I 
1 Can. Cur & Bt me 
19,10) Canada Cement tis "4 
1.40) Canada Kulleer 6 ’ 
1H) Clon laws ti | 
16,600) ¢*) of Went ] vem Mee | 
4,400) City of Mo May, 20 tem 
1.200) Citys ot Mo Sept widen 
SM Cretan Rapids os st 
1) been Coal ons SJ 
12.64) Prom, brow & 8. os 4 
250) Thom. Tex. tis os 
TO.) Ment, Power tos ™ 
12,000) Mont. Tram. ets 74 
es Nat. Brick ir 
oO) Penmans os Ste 
14.80) Quebeo Ry os “ 
4.000 Steel Co. of Can. 6s U7" 
1 Woh o Cotton Gs. M4 
10 W yaramack tis ti 
27,20 War Loan, 5 D4 
HS War Loan, O81... 15 
SS,000 War Loan, 1937 OK, 
M00 Victory Lean ‘ZZ tN 
55.008 Victory Loan ‘22. NN, 
5,400 Victory Loan ‘27. vos, 
154.000 Victory Loan ‘75 19%, 
86,000 Vietory Loan ‘37... 100% 


Low Last 
$7 2s 
7 Ww 
lod it 
WW 10 
7 7 
SA ste 
wr, of 
rz in? 
210 z11 
2yu 270 
rT 1 
wnt we 
164, a 
7M! iT 
oi 4 

" jew 
tis tinly 
S we 
“ me 
sO str 
nn ri) 
be 1) zw 
15 1s, 
“) mo 
7 re) 
a] 45, 
ue 45 
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rn let 
ee Th 
“oe ie 
sO sf 
“il “i 
1) ‘ 
! 
x 

! 14 
eS Te 
tite 0 
mt} st 
til ol 
" 

TMi 12 
st sti 
IXk\, If 
yim iim 
Nt S4 
si KS 
147 liz 
| a1 

6G Fh 

Wa yan} 
a2 245 
108 1 

“ UD 

11% 1G 
‘we {My 
200 Wm 
27%, Bs 
Ws Is] 
wW Wl 
218 218 
110 1% 
RG S7 
WT 1LTy 
1 1s 
Te on 
st “i 
“7 oN 
La te 
: “ 
‘we mo 
1 1 
; sO 
ey bed 
» x 
=% 7s 
“ wm 
we Ty 
| Ww 
"4 4 
te i 
her te 
jim dime 
NJ Nv 
Si 7 
st “4 
oN s 
rn ”) 
rey 7 
Ww ti 
sv SY 
is uw 
"7 nT 
4 M4 
si Mi 
4X on 
IM mh 
os tN1g 
5% oR 
ney, 18% 
Mh oy 
ny oy, 
100% «100% 





RAILROADS—Continued 


Maine Central 5s, 1985 
Do 4s, 155 


New Mex. Ry. & Coal 5s, ‘47 


Do 5s, ‘51 , nae sae 
N. Y.. N. H. & H. 4s, 1956 
Do 4s, 1922 
N. & W. cons. 4s, (small) 
Richmond & Mechlenburg 4s. 
R. |. & Frisco Ist Ss, 1927 
Richmond & Allegheny Ist 4s, 
1980 .. aces R 
San Fran. & San Joaquin 
Valley R. R. 5s, HO 
So. Pacific Branch Ry. 6s, °37 
St. Paul City Ry. 5s, 1937 
Ulster & Delaware 5s, 1928 
Vicxs. & Meridian Ist 6s, ‘21 
Vir. & So. W. Ist 5s, 1958 


INDUSTRIA 


Adams Express 4s, 1047 
Ala. Steel & Shipbldg. 6s, ‘30 
Amer. Bakery 68, 1927....... 
American Book 6s, 192%.... 
Am. Brake Shoe & Fdy.5s.'62 
amer. Brewing 6s, 1923 
American Caramel! 6s, 1920.. 
American Can deb. os, 1025. 
American Ice Co. 5s, 1922 
American Hominy 5s, 1927 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, °22. 
Am. Pipe & Fay. 6a, 1928. 
am. Steamship 5s, 1920 
tm. Spirite Mfg. 6s, ‘20..... 
Am Tube & Stamp. 5a, 1932 
Atlas Portland Cement 6e,'25 
Can. Car & Fdy. Ist Se, 1939 
Canadian T. & I. 6s, 1952 
Cons. Coal 6s, 1932 
Dominion Glass 6s, 1933 
Jominion Textile ts, 1925 
Du Pont Powder 4%4s 1936.. 
Kmpire Gas & Fuel 6s, 1924. 
De Gs, 1926 
Fairmont Coal 5s, 1931 
seneral Haking 6s, 1936 
lecker Jones Jewell 6s, 1922 
funtington Land & Imp. Ist 
col. tr. 6s 
Holly Mfg. Se, 1922 
Jones & Laughlin Steel 5s,'39 
lLacka. Iron & Steel 5s, 1926 
indian Ref. 6s, 1921 
Long Bell Lum. 6s, 1922. 
t.ima Loco. Corp. Ist 6s 
Maliory Steamship 5s, I 
Mississippi Glass 1924 
lunon Coal Co. Ist s. f. Sa 
New Jersey Zinc 4s. 1926 
North Pack. & Prov. 5s, ‘45 
forthwestern Iron 6s, 1934 
(oxford Paper Ist Gs, 1930 
Pocahontas Colliertes 5s, 1957 
Mleasant Valley Coal 5s, ‘46 
Pho nix Iron Co. 6s, 1930. . 
Roane [ron 6s, 1923 oéaw 
ioux City Stockyards 5s, 30 
ride Water Power €s, 1920 
United Fruit deb. 4's, 1923 
('nion Steel Ss, ‘52 
(". S. Steel, Ser A. Se, “Si 





Woodward Tron Ist os, 152 
West Kentucky Coal Ss. 1935 
Ward Baking 6s 


—-bid for— 

At By 

S$. A. F. Ingold & Co. 
rer) = 

re F. J. Lisman & Co 
70 _ 


a1 4. F. Ingold & Co. 
661g ee 


7) 6Stix & Co., St. L 
70%y A. F. Ingold & Co 


92 Sutro Bros. & Co.. 
100) om 

72 «63. Nickerson, Jr 
SO Redmond & Co 

9 -F. J. Lisman & Co 
* Redmond & Co. 


——Offered—— 
At By 
xo 6A. F. Ingold & Co 


So 


» \. F. Ingold & Co. 
ru _ 

74. =S. Goldschmidt 

60 ' 

80 Stix & Co., St. L 


-1 
N 


4. F. Ingold & Co 


97 Sutro Bros. & Co 
106 - 

78 J. Nickerson, Jr 
s4 Redmond & Co 


70 Redmond & Co. 


L AND MISCELLANEOUS 


a2 Baker,Carruthers& Pell 
OR - 

92 <i 

uy 
4 - 
7v 
97 
XSI 
7 
10 
S82 A. E. Lewis&Co., Los A 
OS Baker, Carruthers&lell 


Y71y 


uo ain 

N14 “ 

S — 

95 

rey 

re 

97% Spencer Trask & Co... 


7 =©baker,Carruthers&Pell 


ST Rk. A. Soich & Co 


SI] Baker,Carruthers& Pell 
9144 Steinberg & Co., St.L. 
7 Baker,Carruthers& Pell 


98% A.E.Lewis&Co.,Los A 
sO Baker,Carruthers&Pell 
4% Holmes, Bulkley & W 


ug Baker, arruthers&Pell 


93 Redmond & Co 
x3 Baker,Carruthers& Pe an 
Ly Stix & Co., S. L 
0 Redmond & Co 
91', Baker,Carruthers&l Pell 


SI Redmond & Co 

TH Blodget & Co 
saker,Carruthits&l rel 
95 

S4 Blodget & Co 

bs) J. Nickerson, Jt 


M60 0=6s Baker, Carruthers&Pell 


O68 Baker, Carruthers&Pell 
101 " 


92 Baker,Carruthers&Pell 
86 A. E.Lewis&Co., Los A 
102 3aker,Carruthers&Pell 
lvl oe 

10014 Baker, Carruthers&Pell 


xO Baker, Carruthers&Pel 


Ot Baker,Carruthers&Pell 
bat] R. A. Soich & Co. 


s Baker,Carruthers& Pell 
93 Steinberg & Co., St.L 
100 Baker,Carruthers&Pell 


100 A.E.Lewis&Co.,Los A 


954 Holmes, Bulkley & W 
93 — 


98 Redmond & Co. 

86 Baker,Carruthers&Pel! 
Oo Stix & Co., St. L 

i Redmond & Co 


9 Baker,Carruthers&Pell 
M4 Redmond & Co 


 §€Blodget & Co 
100 J. Nickerson, Jr 


wl, KBaker,Carruthers&i Yell owe 
1053 folmes, Bulkley & W 
ts! 


Tt J. Nickerson, Jt 
Tp 4 baker, Carrutherseé Pell 
ut Webb & Co 


W414 Holmes, Bulkley & W. 
lol sa 

ONT J. Nickerson. Jt 

7 Baker,Carruthers& Pell 
"4% Webb & Co 





Notes 


Notes 





Canadian Pac. 6s, Mur., 1924 
C., K. 1. & P. 6s, 1922 ‘ 
Cleve., C.. C. & St. L. 63, '29 
Delaware & H. 5s, Aug., ‘20. 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924. ....... 
nan. City Term. 6s, 1923.... 
N. Y. Cent. 68, Sept., 1920.. 
Pennsyl. Co. 4's, June, ‘21.. 
St. Paul Un. Depot 5%4s, ‘23 
So. Railway 6s, 1922........ 


RAILROADS 


—-Bid for-— 

At By 

"0% Bull & Eldredge 

ow TT. H. Keyes & Co 

S7 — 

99 Bull & Eldre ige 

oS, Salomon Bros. & Hutz 
% Bull & Eldredee , 
“ 6°. H. Keyes & Co..... 
Salomon Bros. & Hutz. 
96% Bull & Eldreige 

6 i 

4 ~ 


oq 


z 


—vOfferea— 

At By 

vy Bull & Eldredge 
M4 06OU TT. H. Keyes & Co 
S74 Bull & Eldredge. 
yolg oe 

85, Salomon Bros. & Hutz 
% 86T. H. Keyes & Co. 
9S = 

14 Salomon Bros. & Hutz 
OG UA 

1g 


ns = 


PUBLIC UTILITIES 


liat. Rouge Elec. 6s, Jan.,'23 
‘entral “States Elec. 5s, "22 
Dallas Elec. 6s, 1921 

East Tex. Elec. 7s, 1921 
tnterborough R. T. 7s. ‘21.. 
*hiladelphia Elec. Gs, 1922 
Public Service 7s, 1922. 
Twin States G. & E. 7s, 1921 


6 Stone & Webster...... 
S> J. Nickersun. Jr..... 
06 «Stone & Webster 

98 “ 

7)» #6T. H. Keyes & Co.... 
Vis sn 

Solg Bull & Eldredge. 

Mile A. H. Bickmore & Co 


98% Stone & Webster. 
S74 J. Nickerson, Jr 

i Stone & Webster, 

100 " 

73 T. H Keyes & Co. 
OSLG 

87% Bull & Eldredge 

m% A. H. Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Allied Pack. 6s, 1939 

Am. Cotton Oil tis, Sept., °24 

Amer. Tel. & T. 6s, Feb., '24 
Do 6s, 1922 aa 

American Tobacco 7s, 1920 
2 e  Saerrerorrr 
eT rer 


76 TT. Hall Keyes & Co... 
6 Bull & Eldredge 

93% Salomon Bros. & Hutz. 
M1 5q 


wo, Bull & Eldredge....... 
100% Salomon Bros. & Hutz. 


101% - 


7% T. Hall Keyes & Co. 
96% Bull & Eldredge. 

4% Salomon Bros. & Hutz. 
94%, e 


100% e 


101% Bull & Eldredge. 
101% Salomon Bros. & Hutz. 





STOCK & BONDS 


Complete facilities 
for the efecution of 
orders in all markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


LL T.Greenwoon& ©. 


Moabars(weabtrted Sock (changed Mestirt 
‘1 WALL St. NEWYORK 
Telephone. RECTOR 69353 

















THOMSON 


AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building, 
Indianapolis 


During the Season, ; _ 
Belleview Hotel, Belleair, Fla. 


, New York Stock Exchange 

New York Cotton Exchange 

| Now York Preduce Exchange 
Members /WNew Orleans Cotton Exchange 





ot Chicage Steck Exchange 
nr hem of Tr 
Grain Exchang 





DIRECT PRIVATE WIRES 




















GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


Stocks and Bonds Purchased 
Outright or 
Carried on Conservative Margins 


Write for Partiai-Payment Plan 
14 Church Street, New York 
Telephone 51223 Cortiandt 























Bid Wanted 
Amer. & British Mfg. 


HERMAN BROS. 
Specialties 
29 William Street, 
Telephone Broad 2708 


E. W. Wagner & Co 


Established 1887. Chicago 
F Stock Exchange 


Member i N. ¥. Cotton Exrchanc: 
Chicayo Board of Trad 

v ro ' 

33 New Street (“7°""4) New ° ork 


“Weekly ah hen w“iew” on Request 


New York 




















Western Transit 344s 
Clearfield Bit. Coal 4s 
Pere Marquette 4s 
lll. Cent. Ref. 4s 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St.,N. Y. ‘Phone John 6136 





The Securities of 


The Pub. Service Corp. of N. J. 
Celluloid Company. Singer Mfg. Co 


BARBOUR & CO. 
Members N. Y. Stock Erchangs 
25 Broad St., New York 


JOUN M. MILLER, Res, Partner, 
70) Broad St., Newark, N. J 
Tc lephone—Market 1700 


BENNER & COMPANY, INC. 
Investment Securities 
LOCAL INDUSTRIALS ONLY 
Widener Building, Philadelphia. 


R>EESKS 


1 BEAVER ST. 
Phone Broad 3045-6 














Blank Beoks, Bound and Leose-Lenf: 
Printing, Lithographing, En- 
es Office Stationery 

nd Supplies 
wr LIAM MANN N COMPANY 
Philadeiphia 
Founded in 1848 
New York Offices: 261 Broadway. 




















WS to 


— — 








New York, Monday, March 15, 1920 THE ANNALIST 


Annalist Open Market = 



































INDUSTRIAL, MISCELLANEQUS—Continued PUBLIC UTILITIES 
—-Bid for—— —Offered——- —-Bid for— ffered— 
At By At By At By ae By 
American Tobacco 7s, 1923.. 101% Bull & Eldredge....... 101% Bull & Eldredge...... Adirondack Elec. Power.... 13 Pynchon & C 4 H. F. McConnell & Co. 
Armour & Co. 6s, 1920 to 1924 99% sis 100% BD BE n.5sictnssvasdscesese 75 ” Pynchon & Co. 
Anaconda Copper 6s, 1929... 95 + 95% Salomon Bros. & Hutz. American Gas & Elec. ($50). 125 H. F. McConrell & C H. F. McConnell & Co 
Bethlehem Steel 7s, 1922..... 99% Salomon Bros. & Hutz. 100 = csi saetiinds A denies cccccccese 39 Pynchon & ¢ : 
if Sa -.. 99% " 100 - American Light & Traction... 192 MacQuoid & Coady Pynchon & Co. 
Cub.-Am. Sugar 6s, Jan., '21. 9914 Bull & Eldredge...... 100% Bull & Eldredge. WN rh.05044044. 000000068 oor 89 H. F. McConnell & ¢ H. F. McConnell & Co. 
Cuba Cane 7s, 1930.......... 97% T. Hall Keyes & Co.. 99 T. Hall Keyes & Co. American Power & Light.... 65 Pynchon & ¢ Pynchon & Co. 
Cudahy Pkg. 7s, 1923......... 100 -. 100% Salomon Bros. & Hutz. a a andinasien Fa i MacQuoid & Coady. 
Federal Sugar Ref., Jan., '24 95 ‘ 96% Bull & Eldredge. Am. Water Works & Elec... 3 Otto Billo Otto Billo. 
Gen. Elec. 6s, 1920........... 99% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. Do ist pf. 7 p. c. cum.... 4 " 
oe ee 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. Do 6 p. c. participating pf. 8 
fk a ere 100 = 102 ~ Baton Rouge El. pf........ - 68 Stone & Webrter Stone & Webster. 
Ve RS 100 ” 103 ae Carolina P. & L......... eee 34 H. F. McConnell & ¢ Pynchon & Co. 
RN A 5G hob 6%. 0d dose. 101 = 104 Central States Electric...... 9 Pynchon & C 
Gulf Oil Corp. 6s, July, 1921. 97% Bull & Eldredge...... 98% Bull & Eldredge. Central States El. pf........ 30 MacQuoid & Coad 
Do Gs, July, 1022.......... 97% aes 99 ' Cincinnati Gas & Electric.... 72 Westheimer & < Cir , A. & J. Frank, Cin. 
Me Ge, July, TGR. 2... ccccce 97% =i 99 a Cincinnati G. Transportation 99 A. & J. Frank, Cin os 
Liggett & Myers 6s, 1921..... 9X14 a 98% Salomon Bros. & Hutz. Cities Service ........ccccece 392 H. L. Doherty) ) H. L. Doherty. 
Peerless Tr. & Motors 6s, °25. 92 3B. Bogert & Co....... 96 3B. Bogert & Co. BD Gc 600008500060c0006000 7 Wye ” ‘ 
Procter & G. 7s, March, 1921. 100% Salomon Bros. & Hutz. 100% Bull & Eldredge. Deo Posten Shane... om 
De 7s, March. 1922........ 100% ” 101% Westheimer & Co.,Cin. ror josnse @ ” 9 
Do 7s, March, 1923... 101% Bull & Eldredge...... 102 T. Hall Keyes & Co. Columbus Elec. pf........ «oe 67 Stone & Webster . Stone & Webster. 
Reynolds Gs, 1922............ 9% ig 98% Salomon Bros. & Hutz. | Colorado Power ............. 14 H. F. McConuell & H. F. McConnell & Co. 
Swift Co. 6s, 1921........... 98% Salomon Bros. & Hutz. 99% a re imiiaewinind. ae 3 i 
U. S. Rubber 7s, 1923........ 102 ” 102% 9 Commonwealth P|, R. & L.. 17 
Utah Bec. Gs, 1922........... 84% Bull & Eldredge...... 86%4 Bull & Eldredge. DE Pic vcsccess scsevescceons OF 
West Indies Sug. Fin.“7s, '29 94 - 98 ‘i Conn. Power pf....... cooeee 83 Stone & Webster Stone & Webster. 
Dayton Power & Light...... 42 J. Nickerson, Jr Nickerson, Jr. 
SES ik adsewwsenssceneseos 80 u : 
Stocks . Stocks Ft. Worth Pr. & Lt. pf...... 93% 
astern Texas Electric...... 61 Stone & Webster Stone & Webster. 
BE Bi bc0ssccassccecesecece 70 ai 
BANKS El Paso Electric............. 70 aun 
gf Traction.... 6 MacQuoid & Coa H. F. McConne 50. 
——Bid for— ——Offered—— 9 al SIR . 48 ‘ & C. Randolph. 
At By At By Galveston-Houston Electric. 9 Stone & Webster tone & Webster. 
BRIERE, «n.0.0.06 5.600 cccceccesees eens ececcee - 613 Stone, Prosser & Doty RE. cndhenaenas comin a . 
American Exchange Nat..... 295 C. Gilbert ° seceee 305 ©C. Gilbert. Middle West Utilities pf..... 38 A. H. Bickmore & .. H. Bickmore & Co. 
Atlantic Nat........ccsecseee 215 - he... ‘“saadpwms Mississippi River Power..... 9 Stone & Webster tone & Webster. 
: Battery Park .........--.+++5 208 . 216 C. Gilbert i cckaltacinsndaress 44% 
% TROT on ccdccaccccccccccces 425 ” aie - iecigaiciae Northern Ontario L. & P. pf. ” H. F. McC ell & H. F. McConnell & Co, 
3 Broadway Central .......... 35 2 45 CC. Gilbert. Northern States Power..... nO = 
; Bronx National.............. 155 o ons. * “Sedemaas ibsdntrmdsniesane e<os ©6585 * MacQuoid & Coady. 
: PN:  cagedvccBoatessesvedes 435 Holmes, Bulkley & W. 445 Holmes, Bulkley & W. Nor. Texas Pacific ee 6314 Stone & Webster tone & Webster. 
Chatham & Phenix.......... 302. Stone, Prosser & Doty 309 Stone, Prosser & Doty re 82 A. & J. Frank, 1. & J. Frank, Cin. 
Chtemical National .......... 590 C. Gilbert ............ 590) =«C. ~Gilbert. Ohio State Telephone........ 17% ‘ 
Chelsea Exch. ........-s000- 125 Stone, Prosser & Doty 130 Stone, Prosser & Doty Ohio Traction .............0. 6 
Citiaens National ......:..00. BS C. Gilbert... cccccccs - 265 C. Gilbert Pacific Lighting Corp........ 115 Sutro Bros. & ¢ jutro Bros. & Co. 
City National ...........+e6- 380 o 390 > Pacific Lt. & Pr. pf.......... 909 White, Weld & ¢ White, Weld & Co. 
OE cc cceccasssasecee 250 = || 0 waéueeaes Pacific Tel. & Tel. pf........ 8 Sutro Bri & s o Bros. & Co. 
Columbia ..- 2... e eee eens 180 7 200) «C. Gilbert Pacific Gas & Electric pf... %3 H. F. McConnell & 
Commerce National ......... 230 Stone, Prosser & Doty. 233 Stone, Prosser & Doty. Puget Sound T., L. & P...... 9 Stone & Webster one & Webster. 
Commonwealth .........-.+. mee: Gia cesecdian » 225 C. Gilbert. BN Wile sécatavsssaccsctonecse - 48 = 
Corn Exchange ..........+++ 435 ni 40 % Republic Ry. & Light. faciaese 19 MacQuoid & Coad Pynchon & Co 
Commercial Exch. .......... 425 % Sher, «aed Se ecccccee 33 Pynchon & ¢ MacQuoid & Coady. 
Continental ..........-ssss0006 120 25 cos tet e eee South Cal. Edison........... 87 E. F. Hutton & « E. F. Hutton & Co. 
| > Pere rr eee 160 ” ao ee BD Gh n.008 6 6005400d30000000 9914 A.E.Lewis&éCo.,Los A Pynchon & Co. 
First National .......ccee. « 930 - 960 CC. Gilbert San Joaquin Light & Power 7 Sutro Bros. & ¢ Sutro Bros. & Co. 
Fifth National .......ccsccce 160 ss bP See so oa na Wige hci 0.3. 67 
Fifth Avenue ..........0-005 930 = 960 CC. Gilbert. Spring Valley Water......... 13) 
EE fbb eduasrdadveckacene See ‘ai 240 = Standard Gas & Electric.... 1% R.S. Dodge & Dodge & Co. 
DE gecacennsccnseeuss . 360 = 380 ” ic ccce tcdsenaieeee ‘. 37% Pynchon & ¢ nechon & Co. 
Hanover ........... eceeseess B10 - 82h Tampa Electric ........... 102 Stone & Webst 4 Stone & Webster. 
Importers & Traders......... 550 > as a Tenn. Ry., Light & Power.. 1 4H. F. McConnell & ¢ H. F. McConnell & Co. 
DEE ivtcontacdecdvsccasen oe 385 i 395 = inte oa cok pense oA § ve 
Laberty ......-.e cee cescenes » 400 ” 415 ” United Light & Railways... 26 Pynchon & Co Pynchon & Co. 
BAMOON. cc cccccccocccccvcces « 2735 285 _ DD icccaionasareaansces - 6 MacQuoid & Coad MacQuoid & Coady. 
Manhattan ...........-..++0s 2500 - ith! aoe ae Washington Water Power.... 67 White, Weld & C White, Weld & Co. 
ORIED: o.i.c.cccesccssscocses 230 = 240 = C. Gilbert. Western Power ............. 18 MacQuoid & Coad H. F. McConnell & Co. 
Mechanics & Metals.......... 400 ” 425 - | SPSS PEE ee ree ee 68 - ’ 
Ct PE Satedéadkasoe c0eed 95 Hol., Bulk. & Wardrop 100 Hol., Bulk. & Wardrop 
Su on 475 C. Gilbert...........44. se veteeees INDUSTRIAL AND MISC BE L L A NROCS 
po eee ere 735 = 7x 860. Gilbert. 
ET a ” ee » Mestaw Wee  .1ccccccccccce 20 J. U. Kirk & Kirk & Co. 
ET ee ee 650 “ 675 C. Gilbert. ME Lina@iie caradekaaeesne 8S ee 
WEEE ntke sp bcncndascecandacs - 210 = 220 os Amel. Sugar pf...........006 104 A. F. Ingold & Co >) A. F. Ingold & Co. 
Second National.............. 440 ag DO) oe American Brass ............ 212 ~J. U. Kirk & Ce J. U. Kirk & Co. 
ak wiunied dn cae sca 155 ” Beas, .eaecknoe Amer.-British Mfg. .. 7 2 - 
Union Exch. Bank........... 175 wig 180 =«6C. Gilbert Do pf. .......secccececvoes 40 
Ore 180 + a re EE Nk dercnnkcessce 12 Hoit & Co Hoit & Co. 
MEE Sada tinedsbocessess » 375 -— - | C2 wee — -sncenece Amer. Candy...........-.+0+ 9 T. Hall Keyes & < T. Hall Keyes & Co. 
Bemer., CHES 2 occcccccccce +» 7% Williamson & Squi R. S. Dodge & Co 
| BP Dihloscxccdscenene eccccoee 74 J. U. Kirk & Co Williamson & Squire. 
4 TRUST COMPANIES American Cyanamid......... 25 e 30 «J. ;U. Kirk & Gn 
: DNR tnsusbanetecncetes 372 Hol., Bulk. & Wardrop 378 Hol., Bulk. & Wardrop DO pf. ......--cesceceescecs 53 : ‘ 
: CE hn ccchenokaades osnas OOP 5: GE ak ta ceceas 515 C. Gilbert. Amer. & Hawaiian Steamship 73 W. A. Harriman & W. A. Harriman & Co. 
; Central Union ..........-.+9 395 Hol., Bulk. & Wardrop 105 Hol., Bulk. & Wardrop American Manufacturing.... 165 Estabroox & Co Estabrook & Co. 
5 DED cccstcecocvecsscetce BE ©, GHIIIE, ccccccccccss 350 CC. Gilbert. BD BE ccccccrccccdocecosces 8714 ee - “ 
PY f EE, i:cttbncaeccnssdeceeoce 295 - Sia okemeeas American Piano ............. 8 06. U. Kirk & C 
“ Equitable ............... +00 300 ~Hol., Bulk. & Wardrop 305 Hol., Bulk. & Wardrop TOR MES: vv cwsscccnasdssaccee 5) a ea ee ee 
Farmers’ Loan & ‘Trust oe OR Sites ccnccctounic 440 «=C. Gilbert. Amer. Rolling Mill........... 32% A. & J. Frank & J. Frank, Cin. 
DEED ca idcccccosdececsces 240 si 250 - Amer. Thermos Bottle...... 125 Hoit & Co Hoit & Co. 
ES er re debeeseunue 260 - 270 - ee 125 Steinberg & Co., St Steinberg & Co., St. L. 
VIRCNY 2. ccc ccsvcccccccces 225 or, 235 - Amer. Tobacco Div. scrip.... 200 Dominick & Domir Dominick & Dominick. 
Guaranty .«.. 0.2... - cee ceee 378 oo 378 “7 SURG TOE occcccsicdcvccs 1% J. U. Kirk & Co Williamson & Squire. 
Lawyers Title G. & T....... 122% Stone, Prosser & Doty. 125% Stone, Prosser & Doty. Be Rs kdccnedesadas sanecsae OO _ 88 J. U. Kirk & Co. 
Manufacturers ...........-+. 205 212 i Atiantic Fruit................ 23 3B. Bogert & Co 2 B. Bogert & Co. 
POR sooo ccccccccscce Se ©. Gi Risse cckavases 295 C. Gilbert Atlantic Holding .......... 87 <2 97 “6 
BEGPORREING oc. cccccvcsccccces 315 - Raa Tweaks ‘ Babcock & Wilcox........... 118 Hoit & Co 9 J. U. Kirk & Co. 
New York Life.............. 720 ~ 740) «6. Gilbert BIN onc cccdcvicescecedoce 5 ee 12 Holt « Co. 
Title Guarantee & Trust..... 380 = 390 - Borden Co. . eescccccecce 109 Williamson & Squir« Williamson & Squire. 
People’s (Brook'yn) ........ 275 ass 300 si Pitts 60 6w- thn secanase<e - <9 “ 
U. S. Mortgage & Trust.... 405 as 415 = Brooklyn City R. R.......... 4% A. M. Kidder & C 44 A. M: Kidder & Co. 
United States ............6-. RD - a0 “6 Brunswick-Balke-Collen.: pf.. 99 “ 19 “ 
OEE LE EE EO 22 M. Lachenbruch & ¢ 4 M. Lachenbruch & Co. 
INSURANCE AND SURETY Buch Terminal pf........... 70 Seasongood, H. & M. 75 Seasongood, H. & M. 
re Si T. Halli Keyes & Co 3 T. Hafl Keyes & Co. 
American Alliance .......... a > Se 290 Webb & Co. Calamba Sugar Estates...... 60 Sutro Bros. & Co 80 Sutro Bros. & Co. 
“City of New York. ........... 190 - 215 = Can. Explosives.............. 285 <A. F. Ingold & Co 310 A. #. Ingold & Ca. 
Continental .............-++ . - 78 « 2s O6.....<2 hosines Scdtccssnce. 3 = 82 “ 
Fidelity Phenix ......... — # 0 - ae ae... 95 Holmes, Bulkiey & W. 88 J. U. Kirk & Co. 
Great Am. Ins ..........- aac ae a 290 oe Ts cchanwe IS ETON 70 si 75 “ 
TRAMOVET 2. occ cccstcccccces ose & i aes - cieSaeae OTA sc cccescnntdccedevece MP - 106 
MED ocd sccscccesscecce cose SO o 560 Webb & Co. Cardenas Amer. Sugar....... 18 Weblr & Coe.... 22 Webb & Ca 
Natienal Surety ..........-.. 2065 RR. S. Dodge & Co..... 210 R. S. Dodge & Co. Be ccdbccedesscessoceces UO <i a ee 3 en 
National Liberty ........... o MB “WD B. Ob .2csiccnnse 195 Webb & Co. Celluloid .....22....2.202.-.. 156 Williamson & Squire... 160 Williamson & Squire 
SE, oc. oane0ce a o. 240 - 255 - Cent. Coal & Coke.......... 100 Steinberg & Co., St.L. 101 Steinberg & Co., St. L. 
Westchester .....0-:ceeseeee8 37 > 40 - Central Aguirre Sugar....... 85 J. U. Kirk & Co 86 J. U. Kirk & (+. 
Ps é 
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Annalist Open Market ca 


a 








mn J. 


Chicago Ry. " Bauipme nt 





Crocker Wheeler 


Dalton Adding Machine 
D., L. & W. Coal 


es ee ee 


a 


-— 


<= i 


= 


oad 


Gold & Stock Telegraph. 


ne Ss ee 


Guantanamo Sugar 
Great West. Sugar 


Gruen Watch Ist pf 


Hercules P owder 


Electro Chemical 


eee Leas 


—— 


aes 


Kelly- -Springtic , : ruc k ‘pf. 


LAbbey Owens Sheet G 
Lehigh Valley Coal Sales.... 


ae En 





Matanzas Sugar 


Merrimac Chemical 
Michigan Limestone & Chem. 


ae a 


Midland Securities 
Minyte Tapioca Ist pf... 








Nashua Paper Ist pf., 


New England Fuei Oil...... 
New Jersey Zinc 
New York & Honduras Min. 
Niles Rement Pond. . 

Northwestern Leather Ist pf 
Norton Co. Ist pf 
Oswego & Syracuse 
Packard Motor, new 
Paragon Refining 
Pitts., Bessemer & Lake E.pf.” 
Proct. & Gamble 6 per cent.pf 





Premier Motor common 


=} 


By 
Nickerson, Jr. 


Steinberg & Co., S.L. 
Williamson & Squire.. 


E. F 
Hoit & Co 


Hutton & Co 


Steinberg & Co., St. L. 


A. & J. Frank, Cin.. 
J. U. Kirk & Co 


A. F. Ingold & Co.. 
A. & J. Frank, Cin 
Williamson & Squire.. 
Estabrook & Co 


Williamson & Squire. . 


Dominick & Dominick 
M. Lachenbruch & Co 
T. Hall Keyes & Co. 


Stone, Prosser & Doty 
J. U. Kirk & Co 
Davidge &Co 


Glidden, 


M. Lachenbruch & Co 
R. A. Soich & Co 

J. U. Kirk & Co 
Estabrook & Co 
Webb & Co. — 

M. Lachenbruch & Co 
4 Steinberg & Co., St.L 


T. Hall Keyes & Co 
\. M. Kidder & Co 
Webb & Co 


J. Nickerson, Jr 


Sutro Bros. & Co 
&. F. Hutton & Co 
J. U. Kirk & Co 
\. M. Kidder & Co 


Webb & Co 

J. Nickerson, Jr 

J. U. Kirk & Co 
Westheimer & Co.,Cin. 
J. M. Leopold & Co 
Williamson & Squire 


Stone, Prosser & Doty 
Webb & Co 
Prosser & Doty 


Stone, 


J. t Kirk & Co. 
Hoit & Co 

\. & J. Frank, Cin 
Hoit & Co a4 
Seasongood, H. & M 
Steinberg & Co., St. L 


Hoit & Co ‘ 
A. M. Kidder & Co. 
Vebb & Co 


Scasongood, H. & M 


Stone, Prosser & Doty 


A. & J. Frank, Cin 
Glidden, Davidge & Co 
Hoit & Co...... - 
T. Hall Keyes & | oe 
4. M. Kidder & Co. 

A. F. Ingold & Co. 
Holt & Co... . 

A. F. Ingold & Co 

Fk. T. Stanton & Co 


J. U. Kirk @& Co 


Estabrook &  o....... 
Hoit & Co. 

J. U Kirk & Co. ‘ 
M. Lachenbruch & Co 
Hoit & Co 
Estabrook & Co.. 
Hoit & Co. J 
Steinberg & Co., St. 


= 
~. 
9 


Estabrook & Co. 

R. S. Dodge & Co..... 
ee 
ee 
Williamson & Squire. . 
J. M. Leopold & Co. 

J. U. Kirk & Co 
Estabrook & Co.... 


A. M. Kidder & Co 
M: Lachenbruch & Co. 
T. Hall Keyes & Co 
A. & J. Frank, Cin.... 
A. M. Kidder & Co.... 
A. & J. Frank, Cin.... 


Westheimer & Co.,Cin. 
Frank, Cin.... 


A. &J 
R. S 
Stone, 


Dodge & Co.. 
Prosser & Doty 


Dominick & Dominick. 
Prosser & Doty. 


Stone, 


216 A. & J 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid tor— 


—Uffered—— 
At By 
17% J. Nickerson, Jr. 


57 4 «6J. U. Kirk & Co. 

111 Steinberg & Co., St.L. 
90 Williamson & Squire. 
100 = 

12 Hoit & Co. 

66 Steinberg & Co., St.L. 
14% A. & J. Frank, Cin. 
it J. U. Kirk & Co. 

La a 

97 A. F. Ingold & Co. 
168 M. Lachenbruch & Co. 


145 BEstabrook & Co. 
320 Williamson & Squire. 
89 =Dominick & Dominick 


9% M. Lachenbruch & Co. 
8 T. Hall Keyes & Co. 
40 R. S. Dodge & Co. 


10744 Stone, Prosser & Doty 


77 Glidden, Davidge &Co. 
SN “ 

35 

re) M. Lachenbruch & Co 
SY) OR. A. Soich & Co. 


142 Webb & Co 

we Estabrook & Co, 

109 Webb & Co. 

#20 =M. Lachenbruch & Co. 


71 Steinberg & Co., St.L. 
105% : 

9S T. Hall Keyes & Co. 
231 A. M. Kidder & Co. 
1) Webb & Co. 

100 = 

200 J. Nickerson, Jr. 

97 ee 


103 Sutro Bros. & Co. 


im KE. F. Hutton & Co. 
77 E. ~ ©. Randolph 

103 A. M. Kidder & Co. 
380 T. Hall Keyes & Co. 


78% Stone, Presser & Doty 
0 6Urr. dF. Hutton & Co. 
117 J. U. Kirk & Co. 

10% Westheimer € Co.,Cin. 
th J. M. Leopold & Ca 


210 «=Williamson & Squire. 


51 Stone, Prosser & Doty. 
6 = 

00 

152 

70 J. U. Kirk & Co 

70 = 


0 Hoit & Co 

Frank, Cin 
112 Hoit & Co 

60 Seasongood, H. & M. 
8S) Steinberg & «o., St. L. 


108 
120 Hoit & Co 
60 A. M. Kidder & Co. 


120 Webb & Co 

1) Seasongood, H. & M. 
9 Stone, Prosser & Doty 
61 “ 

165 A. & J. Frank, Cin 
98 Glidden,Davidge & Co 
70 Hoit & Co 

37 T. Hall Keyes & Co 
99 A. M. Kidder & Co. 
il A. F. Ingold & Co. 


kw) =60Hoit & Co. 


11% A. F. Ingold & Co. 
i6 F. T. Stanton & Co. 
1m ee 

D 

4 

16 Webb & Co. 

x0 “ 


88% Estabrook & Co. 
22% J. U. Kirk & Co. 


> M. Lachenbr'ich & Co 
| Hoit & Co. 

101 Estabrook & Co 

16 Hok & Co.* 
150))=—Steinberg & Co., St. L. 


108 

103 

101 Estabrook & Co. 

24 R. S. Dodge & Co. 


162 «J. U. Kirk & Co. 


70 )6=6OCA. F. Ingold & Co. 


300 »=WWilliamson & Squire. 


15% J. M. Leopold & Co. 
114 R. 8S. Dodge & Co. 
101 Estabrook & Co. 


M. Kidder & Co. 


we (UA 

27 M. Lachenbruch & Co 
95 - 

27% A. & J. Frank, Cin. 
3 060A. M. Kidder & Co. 
101% A. & J. Frank, Cin. 


145 Westheimer & Co.,Cin. 
12 A. & J. Frank, Cin. 
12 R. S. Dodge & Co. 
*%9 Stone, Prosser & Doty. 


481 - 
102. Dominick & Dominick 





INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid for— —Offered— 
At At By 
Rice, Stix Dry Goods...... .. 32> Stix & Co., St. L...... 400 Stix & Co., St. L. 
BP BEB Bbeccccccscccese «see. 107 Steinberg & Co., St. L. 109 Steinberg & Co., St. L. 
DE ME kcknndnnnnncets cede 10144 : 102 Stix & Co., St. L. 
Root & Van Dervvort........ 47 T. H. Keyes & Co..... 48 T. H. Keyes & Co 
Royal Baking Powder.... 132 <A. R. Clark & Co...... 138 A. R. Clark & Co 
BY Gila v dhs pon ecneeedeened 87 Williamson & Squire.. 89 “5 
Safety Car Heating & Ltg.. 62 = 64 Williamson & Squire. 
Santa Cecilia (mew)....... 121; M. Lachenbruch & Co. 1344 M. Lachenbruch & Co. 
Santa Cecilia Sugar......... 74 sie 73 Webb & Co. 
BD Wiha no cntccecctincascencs 72 #%J. U. Kirk & Co...... 76 J. U. Kirk & Co. 
St. L., Rocky Mt. & Pac.... 38% Steinberg & Co., St. L. 41 Steinberg & Co., St. L. | 
a are dieedkegnconees i3)0CRobinson & Co....... 65 Robinson & Co 
Savannah Sugar ........+++. 45 J. Nickerson. Jr..... i8 J. Nickerson, Jr. 
I Ee eee Te Tee 91 M. Lachenbruch & Co. 93 Webb & Co. 
Singer Manufacturing........ 159 Williamson & Squire... 162 Williamson & Squire. 
So. Acid & Sulphur.......... 109% Steinberg & Co., St. L. 110 Steinberg & Co., St. L 
Standard Parts. ... oso sceses 40 T. H. Keyes & Co.... 43. T. H. Keyes & Co. 
Steel & Tube pf....... ..seee ST M. Lachenbruch & Co. 8S Hoit & Co 
CE BP. Bile cc vccccsses o BOG ett & Geiss cccccccess 107 " 
splitdorf Elec.. decane 33060O UJ. *‘U.. Kirk @ Co...... 10 J. U. Kirk & Co. 
Perr ey én 70 - 74 > 
Stollwerck Chocolate ‘Ist pf. 100 Estabrook & Co....... 103% Estabrook & Co. 
Cfimes Square Auto Supply... 25 Hoit & Co...4....... 2» Hoit & Co. 
frenton Potteries pf... . 3S <A. M. Kidder & Co... 6 A. M. Kidder & Co. 
Twin City Rap. Transit pf. - & o &) es 
Un. N. J. R. R. & Canal Co. 170 180 “e 
Universal Leaf Tobacco..... 155 Dominick & Dominick. 200 Dominick & Dominick. 
i I PPT e eee reer ree Te Tees 105 - 108 ie 
Union Oil (Cal.)............ 1S# E. F. Hutton & Co.... 186 E. F. Hutton & Co 
U. S. Playing Card..... ios A. & Frank, Cin.. 275 <A. & J. Frank, Cin 
VU. S. Printing & Litho..... 31%4 i 35 os 
EE eee 104 105 
Do 2d pf..... o6660.0e6s ace 50 
CO DUGG ccc ccccccceccece 35 Williamson & Squire.. 40 Williamson & Squire 
Utica, Chenango & Susq. Val. 100 A. M. Kidder & Co... 110 A. M. Kidder & €> 
TD Ge le oie eve cdceeee 100 Estabrook & Co...... 104 Estabrook & Co. 
Vandalia Coal pf....... ; 9 J. M. Leopold & Co. 11% J. M. Leopold & Co. 
Wagner Elec. Mfg........... 14 )=—Ss Steinberg & Cwo., St. L. Vit Steinberg & Co., St. L. 
Western Cartridge .......... 220 es 240 saad 
TUE BOD ck cc cccdseonse 44 Malt @ Geicicccsicesn Wee & Co 
a Cnckdeae tendsbien<oes 97 ge 9 Hoit & Co. 
Waitt & Bond Ist pr........ 100 Estabrook & Co....... 102 Estabrook & Co 
Sa ee 4 J. M. Leopold & Co... i4 J. M. Leopold & Co. 
TOUOUG TGBi.cc ccs cccccecess 100 =Estabrook & Co....... 10334 Estabrook & Co. 
Whitman & Barnes..... . 148 | Pe 8 Sy EaRicasic: «0o | Bresedas 
White Rock Minera! Water... 4%, J. M. Leopold & Co.. 6 T. H. Keyes & Co 
Woodward Iron ee 4344 J. Nickerson, Jr...... 4G J. U. Kirk & Co. 
Wire Wheel ....... ccanncous Wy Oe Bee ee OF Gi ccicas 11 = 
Do pf.. 7, eee os S614 oe 


Wright he senautical . pweerses 4% Seasongood, H. & M.. 5 Seasongood, H. & M. 


Wurlitzer pf....... scabs 
Yale & Towne...... ‘ oo. 3 


100 Westheimer & Co.,Cin. 105 


Stone, Prosser & Doty. 270 


Westheimer & Co.,Cin. 
Stone, Prosser & Doty. 


Offerings of the Week 


State of New York $500,000 4% per cent 
registered canal bonds, dated Jan. 1, 191+, 
and due Jan. 1}, 4, tax exempt in Now 
Yerk State and exempt from all Federal in- 
come taxes Legal investments for savines 


vanks and trust funds and insurance com- 
panies in New York, Connecticut, Massachu- 
setts and other States. The balance of the 





ssue is being offered at 105.93 and interest 
o yield 4.30 per cent. by R. M. Grant & Co 


State of Minnesota, $500,000 
tificates of indebtedness, due February and 
August, 1921 to 1926, exempt from F deral 
income taxes and a legal investment fer sav- 
ings banis and trust funds in New York, 
New Jersey and Massachusetts and eligible 
to secure postal savings deposits. Offered at 
par and interest by Remick, Hodges & Co 


5 por cert. cer 


Burnham and Morrill Company, $500,000 
first mortgage convertible 7 per cent. serial 


dated Feb. 1, 1920, and due 
serially Feb. 1, 1921 to 1930, inclusive. In- 
terest is payable on the issue without de- 
duction for normal Federal income. tax not 
to exceed 2 per cent. The bonds are con- 
vertible at the option of the holder into 7 
per cent. cumulative preferred stock of the 
company at par, plus a premium of three 
months’ additional interest on bonds, in 
terest and dividends to be adjusted as of 
the time of conversion. The company is one 
ef the large fish and vegetable packers. Ht 
owns seventeen canning plants in the State 
of Maine and twenty-one in Nova . 
The original business was started in 1845 
and incorporated in 1892. The issue will be 
secured by a closed first mortgage on all the 
company’s property. valued at over $840,000. 


old) bonds, 


000,000 


Canada, 
March 1, 


bonds, due 


l’rovince of Ontario, 
five-year 54% per cent 





1925, principal and interest payable in United 
States gold coin in New York. The bonds 
are a direct oblication of the Province, 


which is the largest and most important in 
the Dominion of Canada, having an area of 
407.262 square miles. The estimated popula- 
tion is 2,800,000, and the principa! cities are 
Toronto, Hamilton and Ottawa. The official 
reports show that the assessed valuation of 
properties for municipal purposes is more 
than $2,000,000,000, the gross tonded debt be 
ing about $93,000,000. The agricultural, min 
eral and timber properties, water power and 
other assets «wned by the Province have an 
officially estimated value of more than $609,- 
(W0,000, Offered by the Continental and Com 
mercial Trust and Savings Bank of Chicarco 
dalsey, Stuart and Company, and Harris, 
Forbes and Company at 93.76, to yield 7 
per cent. 

H. H. Frantlin Manufacturing 
(Franklin Automobile Company) Additional 
31,440,000 7 per cent. cumulative preferred 
steek. The company, in offering the stock, 
announces that dividends accruing frony date 
of issue are payable February, May, August 
and September. After depreciation and taxes, 
the earnings of the company for the last five 
years averaged four times the present divi- 
dend requirements. Last year the dividend 
requirements were earned over seven times 
The stock is offered at $100 a share. 

Orpheum Circuit, Inc., $1,917,900 8 per cent. 
cumulative preferred stoc’, convertible at 
any time, at the option of the holder, into 
common stock on the basis of two shares of 
common for each share of preferred. Au- 
thorized capital of the company is $10,000,000 
8 per cent. cumulative preferred stock, of 
which $6,876,100 is outstanding, and 1,000,000 
shares of common stock (par value $1 a 
share). The company owns substantially all 
the stuck of the Orpheum Theatre and Realty 
Company and affiliated interests, operating 


Company 





and controlling, through ownership or lease, 
forty-five vaudeville theatres in the principal 
citics of the country. Offered at $100 and ac- 
crucd dividend. 

Estabrook & Co. are offering 5 per cent. 
coupon gold refunding bonds of the ‘City of 
Tacoma, Wash which mature serially Feb 
15, 1925 to 1949, inclusive. at 100 and inter- 
est The bonds are exempt from Federal 
income tax, and principal and interest are 
payable tn New rk 

W. R. Britton & Co. offered at 76% and 
interest, to yield 7% per cent., an issue of 
4% per cent. bonds of the City of Calgary, 
Province of Alb:rta, Canada, due Jan. 1, 
1933. Principal and interest is payable in 
New York 

The Northern and Western Trading Cor- 
poration offered, subject to prior sil the 
folowing German niunicipal issues: City of 
Leipsic, 1,000,000 5 per cent. bonds, at $16 
per 1,000 marks; 1,000,000 City of Mann- 
heim 4 per cent. bonds at $14.50 per 1.000 
marks, and 500,000 City of Berlin 4 per cent. 
bonds at $13.25 per 1.000 marks. 
$1,000,006 public improvement 
44% per cent. gold bonds, due scrially 1931 
to 1934 By an act of Congress the issue is 
exempt from Feder! income taxes and from 
taxation by eny State, Territory or district 
in the United States of any municipal or po- 
litic: | subdivis‘on of the country ‘Oo insure 
the payment of the bonds a special tax is 
levied in Porto Rico, which will create a 
sinking fund sufficient to pay the entire 
principal when it falls due. Offered by Har- 
tis, Forbes & Co. at prices to yield 4.70 per 
cent. 

United Hosiery Mills Corporation, $1,000,000 
7 per cent. cumulative preferred stock (par 
value $!00 per share) free from present nor- 
mal Federal income tax. In the last ten 
years average annual earnings have been 
three and one-half times the preferred divi- 
dend requirements. In 1919 net earnings, 
before paying Federal income taxes, were 
ten times the dividend requirements. Of- 
fered at $97 a share and accrued dividends 
by Harrison & Co. of Philadelphia The 
Trust Company of Georgia, of Atlanta. and 
the’ Hamilton Trust and Savings Bank of 
Chattanooga, Tenn. 

Penick & Ford, 








Porto Rico 


Limited, $4,000,000 7 per 
eent. cumulative sinking fund preferred 
stock. The company, established in 1898, is 
the largest canner and dealer in edible mo- 
Iv sses and cane syrups in the United States 
Offered by A. G. Becker & Co., Ames, Em- 
erich & Co. of New York, Isadore Ne ‘wma 
& Seon and the Canal-Commercia! Trust and 
Savings Ban* of New Orleans at 9@ and ac- 
erued dividend. 

Wood. Gundy & Co. offered at prices to 
yield 7 per cent., Province of Nova Scotia, 
Canada, 5 per cent. bends. due Jan. 1, 1928 
Nova Scotia is one of the oldest of the 
Canadian provinces and has a population of 
about 550.000. 

Province of Manitoba, Canada, $2,498,000 
ten-year 6 per cent. gold bonds, dated Feb 
Truary 2, 1920, due February 2, 1930 The 





bonds are a_e direct obligation of the 
Province, and all payments in discharse 
thereof are payable from the general 


revenues. The Government of the Province 
has the power to levy direct taxes upon al) 
taxable property to provide for payment of 
principal and interest of the issue. Present 
assessed valuation of property is $680,000 - 
000. The bonds are a legal] investment for 
savings banks and trust funds in the States 
of Connecticut, Ohio, New Hampshire and 
Vermont. Offered by Harris, Forbes & (‘o. 
and the National City Company at a price 
to yield 7 per cent 
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STEAM RAILROADS. 
‘ Pe- Pz . > 
Company : é ay Books Company Pe- Pay- 
Buff. & Su Pg riod. able. ti | Ames-Holden=. riod. abie. Rocks - 
oe” 9e ee Q Mar. : ia. 2 McCready P ss Compar e- Pay- 
a Pacific....2% Q a . — 6 | Argonaut Cc. at 3 — 1 Mar.19 Imp. Pobaceo. 14 peng _—- a 1 
Me ’ ‘ onsale Mz Ark. Nz Page Mar 35 Wan 3 “4 Int. Mar. : ose. | Compa: e- Pay- 
Cc. c oe nq TT Q Mar. 25 Bon B } Do E oe Gas...14 = > al rt Fone Le tnt. a ul. T = . > wa . : . | Standen : 1. able Boeke 
+» C., C. & Bt. a og Beppe Gl ond de og Ind. P ool.3 §Q Apr. | Stover M 2 Ap! “er 
L. pf. ......001 Ree ag aay A al 2 Apr. 15 | eee ae Apr. 1 Mar. 20 | Stover Mf ) Ap : ee.’ 
Del. & H 1% Q Apr. 20 *Mar.30 | Qrmou mn oe oes | ae of. Ref. -#2 @ Maris Mero | Stut ‘ a) ee 
Del. & Hudson.2% Q Mar. 20 wa ae | saeee ‘Oita: % O Apr tT Maru Interlake 8. $ Maris Mar. 9 | 8 ‘pr. 1 Mar. 16 
- & Mich...14 ie eb. 26 Assoc. 20 Q 4 . 4a Mar. 15 1 wos Gian ‘ - bo Mar. 9 “oli bs Mar. 146 
Lehigh Vall % Q Mar. 31 *Mar. 2 | Assoc. D. G... Apr. 15. Mar. 26 nterlake S. S__5 Q Apr. 1 Mar. 20 ymingtor k Aj 15 Apr. 5 
ey. LY eS ee | Do Ist pf N 1 ger Int. Baki ; at Gee | (ie et oe 
Do pf. Ca 2 Apr. 3 Mar.1s | 2°44 bf ane \% 1 ad : Int. But. Hole Apr. 1 = 20 | _Do pf ) Apr. 15 Apr. 3 
M., St.P. & S.S = Apr. 3 Mar. 1: At. & Pac. 3.5 "5 2 | Ma) Sew. Machi 1“ rexa ( 2 Apr. 1 Mar. 
& 58.8 13 I ee . y & hine. lic . Mar. 15 
M. com. & pf.3! a i ar pf : in saek ry Harvester..1% 3 — 1 ¢Mar. 15 “y t = ye= 31 Mar. 19 
‘ : 3% S — Atl. Suga %, | ji F . Salt. - Apr. 15 *M: ee le V Apr. 3 : 
» leased line.2 S$ — 5 *Mar. 22 poo Sugar be. 1% = 4 1 Mar. Int. a 8 a 1 °Mar 15 mae Wa Eel *Mar. 4 
I. Y. Central.1% Q 3 pr. 1 *Mar.20 | AG CO: M.. caer. 3 ‘ K. Ss. T:.6 e pr. 1 Feb. 24 rring Ex. Mar 31 *Mar. 2 
oe ‘ A.,G.& V $ Apr. 1 | 5, T. 6% pf.$1.50 i 24 \Torrins ) Apr Mar. 20 
N.Y.0.&W 4 Q May 1 ane | V .I.pf. $1. e. . Mz | Kaufman D.S 50 Q Apr. 1 , = g Apr. 1 Mar. If 
9 . & W..1 pa Apr. Autosales J Apr. 1 aga : ).S.pf. 1%, : Mar. 15 \Tink.-I Ex. Apr ar. 9 
Norf. & West..1% Q sh 12. Mar. 27 ne ae 1% 8 Mar. 31 = i on pf.1% S on ; Mar 20 rink BM Mar ‘3 ae: 19 
Nor. Pacific —_ Mar. 19 *Feb Ist & 2d ree 7 | Ke op..50c Q Mar Mar. 2( Todd : ie Bae tk Bie. 
P_B . th 7% pn Q May 1 te = | Barrett ot: «i g May 1 Apr. 26 | pally & S..2 zs. far. . Mar 2 Todd Bhinedn.4 Q Mar 20 > apy : 
° . = = ee : a . 1s “eee Pe Apr 1 M: - D Q Mz “ a 15 7 onopal Li's ~) EUX ar. 20 Mz . 
Reading 2d pf. pt Apr. 1 Mar.15 | Bel. Tel. Pt $Q Apr. 15 _ 15 | ; i 1% Q ior. : Apr. 20 Tooke I Q Apr. 1 — B 
60 Q Apr. 8 *® ‘ | Beth. S Q Apr. 1b zanel zack. Steel.. 1 . Mar. 20 Transu 4 Q Mar. i a } 
uthern Pac - Mar. 23 Steel, A 15 Mar. 31 I : .-.1% Q Ms ; 13 Feb. 28 
So. Ry M Pe Q Apr. 1 Feb. 28 | > aaa 1% Q'A | Leh. Ve C. 8..--82 Pe ioe. 31 Mar. 12 Und &Tvt 2 Apr. 15 *Apr. “ 
le v-, mw. q " 0 8% t: see pr. 1 *N S....$2 é : Mar. 23 Qt pf Q Apr 1 sgh 
‘Inion Pacific. .2¥ S Apr 1 *Mar.15 | Bel.-Paul-C. ss 4 Q Apr. 1 *M ° 2M ae. = tk Apr 1 °M , 
acific. .2% B pf..1%4 - ar.16 | L. & M Qa al : ( ; 1 *Mar. 15 
Do pf Q Apr. 1 Mar. 13 | a See. pf. ix(* @ mar : Sore | Ls @ ‘rob. pf. 1%, Q ‘ioe. : oMar 0) i , Q Mar. 15 °*Feb. 2 
oi eee tee 2 S ae ee he m Apr. 1 eS . y Let. pf.1% : Mar n. Dyew 2 Apr. 1 age 
W.J.&S. S$1. S Apr. 1 Mar.13 | Br.-B.-Coll ee .6 Int Mar. 31 Mar. 13 | Loose-W. Bie 1% Q Mar.31 Feb i Do pf 6 Q Apr. 1 — 20 
Wis. Central 23 — Apr. 1 Mar.15 | Bucyrus pf. Pp ~- Q Apr. 1 Mar. 20 | Te See “1% us Cl % Q Apr. 1 a 15 
al pf.2 S Apr. 1 *Mar in | Bucyrus ~ Sihies 5 Q Apr. 1 pea = | — on 2° $ Apr. 1. Mar. 10 United | i, Q Mar. 13 — = 
STREET RAILWAYS Mar. 22 | Cal. coauea. a = Ape. 1 Mar.3 Fone ye DE 1% Q i. : Mar 1h nit. Ga Q Age. 15 Mar. 20 
. . » Cz otr Pee: Mar x 7 ¢ | 4 S.- ‘ ° Mar 5 r Y Z 5 a 
= “4 Ry. & pent mg are Q poe ' + 28 Mackay Cos. ty @ Apr. 1 a 15 Do pf Q Fea . - st 
- Pf. ..... 1% | Can.Ce on...$1 S A ; Mar. 15 | Do pf. .+-1M% Q Apr. 1 91 a L B 2 Apr. 5 eae 
° ...1% Mary in ? .Car & F. ‘ or. 3 Mar. 15 |} . a0 PE. -.--- Mar. 86 < oO Bi ¢ far. 16 
Ashe. P. & L.pf.1% P _ 15 Feb. 28 | Can.-Conn. am Q Apr. 10 ear. = | Mallinson (i, R. % Q Apr. 1 *Mar. 6 So pt Pas a 31 *Mar. 10 
— ay. & = a. © c a ad es sao S Q Apr. 1 Mar. : Man. oe ie Q Apr. 1 Mar. 22 I f 2 Mar 30 “Mar. is 
p OE. . neces 1% ; | Can. Gen, E Ww 1% Q Mar.31_ . ar .ae Do Ist & 2d of. 1¥ Q Apr. 1 Mar. 15 U.S. i 2 Mar. 30 Mar. 1 
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Foreign Exchange 
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market. There always is question of how long 
rumors will serve their purpose. There have been 
times when a too long continuance of mere gossip 
has had a decidedly adverse influence; a reaction 
which has done as much, if not more harm than 
the original procedure did good. 

Viewed from the purely technical side, there is 
a serious question whether the import of a consid- 
erable amount of gold is actually a bull argument 
on sterling and French franes. It might, for ex- 
ample, be argued that the sending of a large 
amount, say $100,000,000, of gold to meet a bond 
maturity was bearish on exchange. The argument 
would be that England and France have a certain 
limited and defined amount‘of gold. They can use 
it either to pay off the bond debt, in which case a 
gold dollar or a gold pound sterling would count 
simply as a dollar or a pound, or they can use it 
as credit or currency cover and expand it many 


times. Obviously, the latter is the scientific wiy 
to use gold. 

Further, if the gold must be used for export, 
it would be much more to the point for the two 
great allied countries to use it, if they were able 
to.do so, for new credit instead of using it to 
liquidate old credit which was obtained and dis- 
sipated five years ago. In other words, if they 
could obtain an extension of the Anglo-French 
$500,000,000 loan, without sending gold for the pur- 
pose, the gold would then be free for the purchase 
of new goods and supplies, and to that extent they 
would be better off than otherwise. . 

However, since the experience of last Fall, it 
seems reasonably certain that the American invest- 
ment market is not ready for any new foreign se- 
curities. Whether it will be next October or not 
is another matter, but from all present indications 
it will be no better off then than it is now. So, 
perhaps, in the final analysis England and France 
are doing the wisest, if not the only, thing they 
can do. 

German exchange during last week was rela- 


tively as active and much more violent in its move- 
ments than the allied exchanges. Marks were sell- 
ing in the neighborhood of $1.03 per 100 marks at 
the close of the previous week. On Monday they 
got up to $1.15 per 100, rose to $1.30 on Tuesday, 
to $1.66 on Wednesday and on Thursday, before 
they encountered a reaction, sold at a high point of 
$1.70. But after that they fell back as rapidly 
as they had advanced, closing on Thursday at 
$1.52 and on Saturday at $1.25. 

The sale of German internal bonds has been 
remarkable in recent weeks. Last week a promi- 
nent international banking house which has been 
handling some of this business estimated that these 
sales were netting Germany upward of $1,000,000 
a day, equal to about 65,000,000 to 75,000,000 
marks. Also, the Germans have been pushing their 
exports to this market and have been able to 
create a gocd demand for mark exchange in this 
way. At the same time, their purchases here have 
been growing very rapidly of late, so that for the 
increased demand for mark exchange there has 
been substantially the same increased supply. 
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ZO Int. Cot. Mills 66 PA 66 “eo Sales : 3 ; High Low Last Ch Ke 
_ 112 Int. Cot. M.pf. 03% 2 9 —1 —_——— oe Cont Se: ae =. 4 + 
STOCKS is5 Int. PP. Cem’'t. 18% 1s > on - adn o, on. Gas 5s.. 91% 91% 1% 
Net 380 Int Products 27% 5 - t . — Net weno ee. — ee ed — ns es 
g ig Last Ch'ge i) Island Oj) % 48 a Sales _ sve’ if Con. Pow 7s. {8% 18% OS3 
Gates nigh a s a Re > yo on Bm , 4 ‘ ales ss , High Low Last ¢ h'ge 4,000 Cosden 6s, A. 95% 5 O71, rl i, 
” Adventure ™~ mM) ~ 3 e % Albert Pick .. 43 wor $3 ; . ° > ~ a. - 4 
t 136 Loew's Thee : a + : 1,000 Cosden 6s, B. 95% 9% Mee ! 
200 Ahmeck 73 oo 3 +8 ro ate 8 Theat. i, 1 ot. 17> Am. Radiator, 1000 Dav. Ch. &.. 95" 9% > o- 
a . . “ . . “ $ ass. Gas zz ° m7 j , 2 ~~ Se % 95 : 
265 Alaska G. M. 2% 1% 1% % itis Mass des pf bt oo Pi m = & os my ror ° fee FI horn 6s... 4 m4 4 % 
. ; ; 177 McElwain pf.. 87% yom q 2.1m) An : . , : ee 1.00 G. B. S. ine. 11% 1% 1% 
W Algomah . on 7 a * 7 . . * i. rts. 1%  % 1% .. 1,000 Hous.O.d.ctfs.106 106 106 + 3 
ps 7 4 " = E } Mergenthaler..131 aI + 6 is’ Am. Shipbde..115 lw 111 +o 7 nga 2 a a 4 4 
30 Allouez . bo 4 4 + 1.780 Mex. Invest “G 43 ae A. D. & Cohn 37 a» 4 . 18,620 U. Rys. Ist 48 63% . 62 62 2 
10 Am. Zine pf.. 4 MG i} ae 6 Mullins Body.. 45 f a ie 2 AD & C. pf. 4 4 ow I mon : - —_ ~~. 12% 8 42 1 
ft Anaconda HOS av mm + 1 ~_ i a Leather. 14% 13% + % 6.) Armour pf... 1028 me «ol + 14 ‘' wow . B.& 4 Sa, 72 72 79 = 
Patter , ‘om’ : D 2% i oT 1! E. Tel SM (ST + 2% 2.200) Armour Lihr. 16% I = 16% ly ena hee % = ii 
—_ Ariz. Com'!.. a t3 is ‘+ 4 33,10) Ohio Body f BS 0% + Te 1 1 ~ = “ pa be ! ‘4 pennenpemennmtii 
125 Bingham .... 7 7 i 6,400 Orpheum Cir.. 32% 31% + &% r Board. Wi% De Wi + 1 PIFTSBURGH 
2.40 Big Heart... ™ S% 8 + % 124 Pacific Mills..168 167 +2 poh 
385 Butte & Balak 35 30 20 +10 Parrish & B... 41% 40 m+ 1% 4 11% «11 m+ % eaiaees.. is 
reno : an eo “on “ i) P. A. Sugar s} SI + 4% oy ls “i + 1 STOCKS 
1,127 Cal. & Ariz... tio S 4 a 1 Puliman 115% «115% 4+ *% 17% ei i7 ; “ s “KS 
m7 Cl. & Hecate HO SO + 107 Root & Van.. 48% 47 + % 16! Ln 1% Sak High | I ns 
, ‘ a4 ¥ ™ > “ > ; oa ~~» pee ae & * os OW sasi (hue 
6.92) Carson Hill.. 23% 21% 2 +! Por ole s + z o> +5 - 7@ Am. Roll Mill. 51 i | 53 + 1 
170 Centennial .. 4 14 4 TxO Sirame M — . H : o . : Am. Vit. Pr 14% 4% 1 
- 2 - > —~ : , . - ? b on, » ” 
4 Chino Copper.. 55% 35% Se + i 32> Simms M. pf , m4 wi 3 " +11 _ Ww ; M ft = a = 
+ Copp r Range 44% 41% A+ ! a ens oe t , 1 i 1 Am, W.G. pf. 99% 99% 99 
1.05 Daly-West ™% ‘ iq M4 pre nab . hing + Keison. 107 Wi, 107 + 1 co than “3 : 
- ’ . wees! . a Swi n + Cent. Motors... 121 x; 7 sax 1 
4,030 Davis-Daly .. 10% 10% 10% + * Ma ‘Torrington + ” Cudahy a one At ee ‘a > llevar ee - = 
2.285 Kast Butte... 5% W% He + Ve a . — —, + ; + Deere & Co.pf.10t ioe, lol + 4 Car. L. & Z rer i “% 
200 Frankl sa BM aa 3% 4+ " - n » Im p + “ Diam. Mateh..125 11S 2 + 7 + Carbo-Hy 2 ” 
w rename > > F >» + anne + cy Mach ; wet. Bb. by. & D. oo mw Th ‘ 5 Carho-Hy. pf 3% 
. : : : ‘ 310 Un.Shoe Mac 6 te tart S. & M. $i% NST STK + UI Con. fee. pl 20 
175 Helvetia . 3% 3M Sat % itz Un. Shoe M pf + “> Hartman .... ty : a - 3 Erie .... 5 15 l 
215 Indiana re 70 re Ot. S. Steel + Ws Hol, St. LS. 17% 17% 4 > Guffey-Gilles zn; ' 1 
240 Island Creek... + 43% +H + on ee on + 1.085 Hupp Motor.. 1 ms +1 > Ind. Brewing 2% ' 
> ‘ ee ee le 21,700 aldor + 2% (> Ilineis Briek. SO Ta a | Ind. Brew. pf 12 131 j 
isi. Creek pf. 75 ix as so) W'worth Mfg — } i NO oe an ah, 27% + 2% Kay Co. Gas 1% 1% 17. . 
Isle Royale 33 a ‘1 eo hg or + ren Lindsay Lizht 7 i, _ Belle bron. 115 108 1h 
. / . ros.Ist p Midiw. Util. pf 41 "0 i“ sole Star vias 374 34) 34 
wee ’ % P > . ' 2 - - 2 
oe. & = - 1,690 Wickwire Stl + 2% Mitchell Mot... 39% a 4 Oe Mrs. L. & H. HOR 59.5 ; 
Kerr Lake 1% a2 * 7 ‘ Will, & Bmer ‘ i Mont. Ward th sett im Marland Ret 1504 Ae ‘ 
Lake Copper 4 Me S So BONDS. Mont. W. pf. tus » 10S : a tage Hy 114 744 pt ‘ 
® Salle.... 2% 2% 25 2.000 Am.T. & T. 48 78 7% TTi%h— 3 12 Natl. Leather, MK Uy 6M + & > Na “ir p 4 
— C ! 4% 5 + % ey Am.T. @& T. Gs $7 7 7 : “XN. Carbon pf.1is  1I8 11s . CMe: Suet OU ott = 
Mass. Con _ a : ‘ 7000 AnLT. & T. 3s SI%m) SIM RIT 3.755 Orpheum Cir.. 324% 30% soy— % —- Fucl Sup 1% ' 
M flower O.4 ™ j%8 SK+ % ALG. & W138 7 >, +5 - 10% Publie Service. 78 iti in +2 9 aae Gate” e & &. a 
Michigan 7% 7 iw+ % 1.0 Chi. June. Ss. 84 “4 + 1G foo bub. Ser. pf.. SS NS NN . —_— ros 42 4 
Mohawh tin 2% ow i+4 1,000 (son Hill 78.105 105 9 105 gs WH) Quaker Oats. 2 2s 2th + It Mi rt SS oe . 
New Arcadian 3% ®& 3% 1,000 Cent. Ver. 4s. 7 7 7 ; 415 Quaker ©. pf. 95'  tM m+ % ae ae. pe Sle fA 
New Cornelia aa % 2% «OU 12,000) Mass. (ias tes WI% he wm - 54 Reo Moter ... 28% 24 7K + =.) _. om : ti 5% 
New ldria i% tig “y+ ? 10.000 Miss. R. 1°. Ss 74 7! 74+ 1% | ) Root & Van... 4) 41 1 6 —% 148. 400 p Pe . i masta 4) el 
New Kiver Zim «2 24% 2a N. BE. Tel. Ss. 88% 83 Kike + ' 2.° 4) Sears-Roebk.. 255 217 241 +14 ) pe wd est, (my 2% 
New Hiver pf S2% 7% rz 4.000 Swift & Co. as Sy o% RL 0.0SD Maw .cccces GS eh Cs+ %&% 5.8 Saran big ee WT I 
Nipis-ing 11% i e+ sm) Ventura 7s Wi tee 1 w Std. G. & BE. my = =618y WK + HK : et Riv. FE ou ‘ Len + & 
th) Nort Lhutte 1% 197% 1% : 2 (mn) West. Tel. Ss. SI Mil, SI le ' woStd. G. & E.pf se ) AT} 4 1 aur Ris ~ a 
sae Nosth Lake aT) ww a eS . } i> Stewart Mf is it fi, + no San Tw s 
Old Dominion. G4 at w2 + | 7.145 Stewart-War.. 2% 1, 42 41 aie Wide oi : 
Oa eR PHILADELPHIA =| we ssi’ 8oog* 2" Sat | ER Reco : 
Vond Creek Hthhg bihhg y+ 1% | 12a Swift Intl, ... PE bn tole + 2hy st Un "Nat aa 124 
ee ss = oS + re . om Tentor ©. & F. 42% 42% 424 f 100 U.S. Glass... 
Kay Con > ° A , STOCKS. Psp’ gerne ag aos G Dr f+ Wn 200) W"house A. B.112 + & 
Seneca i . ’ Net oe so SE. See _s = + 2 10 W'house Elec. [2 + . 
Shannon : 2 1% _ is ; Sales High Low Last Ch'ge same U ta. Works. a 61%) t 5% 100 West. Md..... 
m. Ma's i. om K Alliance Ins... 22 Zs i12 Un. Paperbd.. 2 2 +3 100 W.P.Tr.&W.P. 
South Lake... 0 au “ fo o Am. (has a7 2 -— -& § i 1 Waldorf a 21% : Freie os 
Superior ..... -% Me % 1 Am. Rys. pf.. 38 Ws is LoS Wahl Co. ... BN 9's + 3! 
ig EE seh BS el Ss te E's ati W. Kinin. iM. may Bom BP WASHINGTON 
{20 Trinity : 1% ; Am. Stores pf. % wel, 4 40 Wilson pf. « wT +2 
1,625 Tuolumne ... — ; Bald. Loe. pf..100 wey, EY, % 2 Wrighes 78 77 : . on 
oa : - 5. Smelt. pd Mrill J. Go Ws 1 Mi : 
Gi2 = oe vf ps 5 Cambria tron. 40 iw ” Sok Chi. C. w mt - 
S85 Utah Apex .. 25 Cramp & 3S... wo me +00 “ i Rng Py — . Sales 
582 Utah Con Nh Eee, St. Mat..021 ES “e +7 oe Chi, Rys. ox. wm ti He . - Ch ee 
1,495 Utah Metals a TA p - ae Asphalt los en nr “Ama eee. Kiet. Som, . Mit, MPG R- omer 
a oo vit Gien. Asp. pf...loo Tobe In . ey Pe ee 2 : hens si MY Col Graph 4th 4% 10%, + ND 
15@ Wolverine ... 21% ins. of N. A. 2% 2NH ZN — I ns ene Com Mo ek. eee tee fee . 
751 Winona .. - % lof N.A.. war. ¥& Th ™ “4 BALTIMORE 53 Larston, Mon. s2 1% 2 4 
RAILROADS Keystone Tel... 34 Se ad  * {> Mergen. Lin...130 128 : 130 
434 Bos. & Ath...128 121 f Luke Superior 22 IN ZO + 1% — 23 N.¢& W. Shoat.205 200 205 
1,018 Bos, Elevated. 67 tt § Lwhigh Nav  ;, STOCKS 1@2 Wash. Gas 1 46 1% + % 
- tay ah : LV. tranek she —— Net ks Wash. R.&Epf 51% © 51% 51% + % 
oe _ . = a tos a aa, Pe Sales High Low Last Ch’ge _ BONDs. 
ao Rb ite. pt Midvale Steel - -_atica SS. 5.4 Cap. Trac. 58. 93% OF M+ 1 
M f "> . Y 
s1K«& e. pf. A 15 Al C w ty ww ~~ ats, er . 
16 Bos. & M. pf.B 72 Minehill . “a _to Ala. O.--20 ™ ms = ° 1,000 Pot. El. 5e....%% 983% 95 
1? Ros. & Prov...40 140 Penn. R. R. + % Lit Atl RPetrob... Ste 3% eM 1'ae Wash. Gas. ie RTC Boos 
vag - : Pa. Salt : 26 Balt. Elee. pf 37% 37% 72+ I% 1000 W. Ry. & E. 4s 59% 
100 Bos.&5. El. pf i o ) a 
20 B. & W. El.pf. 10 Phila. Co ; 40 Balt. Trust....100 160 1m . —— 
10 Conn. & Pass. 6 Vhila. Co. H%@pf +2 _10 Canton Co. --. 163 163 Tass oe Other Markets on 
41 Maine Central. 70 Phila. Elec 6.545 Celestine O17.2.20 2.00 2.15 +.15 
7 ~ . . - > -- : 
&> Mass. Flee 5% m2 Phila. R. T.. + ™ ~~ : = r. = oo 4 se + % - 
1,060 Mass. EB). pf.. 12 Phila. & Wn. -- ase — = 2 
‘come we . 7 Reading 10 Cit. Bank.. 42 a 6+ « O% 
Baths N.Y ON Hae He Reading =... 2S a o. ae. ST. LOUIS SECURITIES 
' seee OD . 5 . . ” ad » 
a70 Rutland — Dat Tono. Belm't. % 60 Com. Cred. pf. 23% 23% 2% + 1 Bought—Sold—Quoted 
323 West End ae Tono. Mining. — % 2% Con. Coal..... 80 7% TK + a, 
‘Sy West Hnd pi. 33 Un. Traction +1 5 Com. Power. ..100% 97 HK + 2% STIX & CO. 
: on moaw Un. Gas Imp ~ & 1,358 Cosden & Co.. % 8% 9 + % Members St. Louis Stock Exchange 
MISCELLANEOUS inion Pac. 292 Cosden pf.... 4% 44. m+ k 598 Olive Bt a ee 
40 Am. Ag. Ch... 91 MNIK U. S. Steel. 32 Cesmlen, new... 45% a t. + 4% - . Loule, 
37 Am. A. C. pf.. 92% W W.J. & Seash e 1.575 Davison Ch... 38 > + 
3.4577 Am. Oil & E tilly “ Wiesim. Coal a & 100 El horn pf... 37 ; 7 + 2% : 
40 Am. Pn. Serv. 1t% 1 w.N. ¥.@2P 14 F. & M. Bank 47% 417% 47% ~C««. 
30 Am. P. 3S. pf. * é- York Ry... 6 Heus. OF pf. Sm 82 87% .. > one 
; -* 4,879 Indiah 8% 8 8%+ 1 
219 Sug. 117 14 © LON TDS S79 Indiahoma ... : 8% A 
tts im. Tel at 1 HHH FTG a o is0 Kentucty Oil. 4% 4% 41% + % Mississippi V iti 
117 Am. Woolen...130 1M 130) +15 4 - Ne cee 6. UF 114 M4. Casualty. 75% 72 75% + 3% ISsisSipp! alley Securities 
349 J ; 3) 7 ald, Loc. ds. i IH 1H, — 119 Md. Cas. rts.. 18 16 ns + Ty 
gi Aim We of-tge Ma Jot os a ee ee Mark C. Steinberg & Co 
10 Amos'eag pf... 31% 81% AI% Con. Tr. N.J.de 67 O% UR, .. | 69 M. & M. Tran. 6 a] 60 +10 e 4 . 
@ Angio-Am 12 — - =e Jer. Cent mm 861000 «100 , 66M. V. Cc. M53 53 53 - Members New York Stock Exchange. 
935 Art Metals ... 30% 30 30 Ly he *, ta = + 3 67 Mt. V.C.M.pf.. 99 «399090 ? 00 Bea St. Lowis Stock Exchanoe 
- oe ou 9 mes oh. Ve a mig ww woO% .. gg © 6 
420 Bos.-Mex. Pet. 2% 2 2%+ % ae a a 80 New Am. Cas. 23% 23% 23% oadway A 
SAS Century Steel. $ ie a — te L. Vg dee. ake aa 246 North. Cont... 6 4S OBE + % 
En — ee LV. con. Hae 7H TKK TM. hg ar OE a 
380 F: —- on = on V. Coal Ss. 97 oT v7 is “2 Wf. | : * 135 ee * 
Eastern SS.pf 75 OS - | Sarit, a 2«:)|(OU! : Is U. 8. Pidetity.12 125 125 1 : ANY 
7 E. Bos. Land. m _ah > Pa. con. 4'%4s.. ™ m bai os = eg aa #2 4 8S 15 +1 
ates oe Cop. a = a > Pa. gen. 5s... 8% So NIy+ % own a ‘ol me om 3%} Members 
4 © Corp... 3% 4 po | o- § | Pa. Co.n8,st -= -— = ne 20 - B. m ‘ 32 4 2 
50 Fairbanks .... 68 6% G%— % | » Phila EI mae m1 sere 1 ar S65 Way. 0. &2G. 8 Ss ° New York Stock Exchange 
@9 Gen. Electric. 16h 167 167 + 5% Readg’ gen.48 7% 7 £7) — & BONDS Washington Steck Exchange 
1,753 Gray & Davis. 35%-—3+ : U. Ry Inve Se 7@ 7 7 2. 9$1,000-City: 46:......2%. 9 of : 
200 fat. Kut'rhole- 4 + 4-- ve WALY. & P49-48% -6— 4%. 2600.40 Mie... TE e.. 2c Hibbs Building, Washington, B.C. 








a 








2 


= 


New York, Monday, March 15, 1920 


THE ANNALIST 


899 





' Listings on the New York 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities us 
may be admitted to listing by the New York Stack 
Exchaage. 
THE DAYTON POWER AND LIGHT COMPANY 
$576,000 Additional 6 Per Cent. Cumulative Pre- 
ferred Stock. Total Amount Applied for, 
$4,306,000 
The income account of the company for the 
eleven months ended Nov. 30, 1919, as reported to 
the Stock Exchange, follows: 
Operating revenues: Electric 
Municipal street lighting.. .. 
Other municipal lighting........ 


$121,748.25 
10,164 91 


Municipal power .......... : 15,577.59 
Residence light ........... eeeee 414,848.17 
Residence power ............ : 10,472.16 
Commercial light .......... 525,561.28 


33,402.81 


78,992.77 





Commercial power ..... ies 
Electric sales to other P. U 
Other miscellaneous revenues 716.50 


$2,411,484.44 


188,563.99 


Total electric revenues 
Sub-utility revenues 

Gross earnings $2,600,048.43 
Operating expenses: Electric 


Se $693,462.72 
Tranemiasion ............ 29,382.24 
MPUMUPENNAEION. os osc cee. P 119,643.43 
Utilization ........ bots 54,934.65 
Uncistributed ........... ‘ 4,380 07 
Deferred upkeep ...... - 60,356.50 
Era rere 508,721.27 


Total electric $1,470,880 88 


SBunb-utility ............ ; 201,179.31 


Ro 


Total operating expenses 1,672,060.19 
$927,988.24 
33,325.61 


Net earnings 
Non-operating revenues 
Total income , : $951,315.85 
Deductions from income 
Interest on funded debt $353,442.48 
interest on unfunded debt 4,872.50 
Sinking fund requirements 46,189.18 
Amortization of dis. on debt 69,178.42 
©ontingencies ...... 88,193.49 
noe . $563,876.08 


Total deductions 
Net income ae $397,437.77 
Dividends on preferred stock . 176,182.28 
I Sia ve are bs was ‘ $221,255.49 
GENERAL BALANCE SHEILT—NOV. 30, 1919 
ASSETS 
Property investments: Plant and property— 
Tangible values... ..$7,205,823.99 
intangible values... 2,274,142.39 
$9,479, 966.38 
4, 467,065.61 
$62,166.75 


$14,809,148 .74 


Additions and betterments. 
Work in progress....... 


Other investments 
U. S. certificates of indebtedness $470,000 00 
q'. S. Liberty bonds.. 23,948.87 
©. S. War Savings Stamps 1,700.70 
Dayton Electric Light Co. 1st 
mtge. 5% bonds, due 1921, for 
einking fund ....... 
Sundry investments 


3,000.00 
2,500.00 
— 201,149 57 
Current assets— 
SE noch cadet ieaaas 5 
Notes receivable 
Accounts receivable 
Other current assets............ 8,983.43 


$48,959.63 
1,805.12 


286,995.97 


546,744.15 
268,453 01 


Supply accounts....... 
%, 404.60 


Prepaid accounts ...... 

Cnamortized debt, discount and expense... 195,192.42 

Deposit to pay coupons and dividends ma- 
tured—per contra 


oP ‘ 130,803.00 
Suspense accounts, undistributed ; pots 22,2 


22,200.06 
Tete GONE 6 ccc csececcs ....$16,283,095.55 


LIABILITIES 
Capital stock— 
Pref'd (authorized $6,000,000) $3,330,000.00 
Com'n (authorized $14,000,000). . 3,053,000.00 
————— $6,383,000.00 
Funded debt— 
Dayton Power and Light Co 
gen. mtge. 7s, 1920... 
Dayton Power and Light Co. Ist 
and ref. mtg 5s, 1941... 
Payton Lighting Co. 1st and ref 


$1,750,000.00 


2,540,000.00 


mtg. 5s, 1937 . errr 2,452,000. 00 
Dayton Electric Light Co. Ist 
mts. de, 1921.. és TTT Ter 285,000.00 
— — ~ 7,007 ,000.00 
Current liabilities 
Accounts payable 
Consumers’ deposits ............ 


$139,979.07 

12,235.81 

4,694.46 

——__—_-— 156,909.34 
Advances for special construction....... 205,924.35 

Accrued liabilities 
Accrued taxes 
Accrued interest on funded debt. 
Accrued dividends ........ 
Other accrued accounts......... 


$261,267.29 
54,379.15 
33,261 00 
38,503.67 


387,411 11 
Coupon and dividends matured—per contra. 130,803.00 
Reserves— 

Reserve for uncollectible acc'ts. $6,858.56 

Reserve for discounts........... S. 750.00 

Reserve for deferred upkeep. 334,716.03 

Reserve for contingencies. . 416,877.85 

Res. for accidents and damages. 127,882.52 

Reserve for sinking fund 262,844.93 
———_ 1,157,940.59 





Surplus 
Jan. 1, 1919 ie $632,851.67 
For 11 mos. ended Novy. 30, 1919. 221,255.49 
—~-—— — 054,107.16 


Total liabilities ....... J dine temat aie .. .$16,283, 095.55 


LIGGETT & MYERS TOBACCO COMPANY 
$5,374,100 Common Stock, Par Value $100 a Share, 
in Excheange for Outstanding Full-paid Sub- 
scription Warrants or for Central Union Trust 
Company Interim Certificates 
NCOME ACCOUNT 11 MONTHS ENDED NOV. 30, 1919 
(Subject to adjustment at end of fiscal year). 
Net profits met aaeue $4, 136,097.04 
Less difference between purchase price and 
par of 7% gold bonds of this company (par 
value $130,000) purchased and canceled 
during the eleven months as required by 
trust indenture ‘ RA ere rere 20,034.44 


$8, 116,962.60 
$930,303.91 


690,251.67 


Interest 11 mos. on 7% bonds 

Interest 11 mos. on 5% bonds 
Interest 11 mos. on 6%gold notes. 1,100,000.00 

—_—__— - 2,720,625.58 

$5,396, 337.02 

Dividend for 11 months on preferred stock.. 1,444,648.33 





$3,951,688.69 
18,839,392.81 


Surplus Dec. 31, 1918... 


$22,791,081.50 
Four quarterly dividends of 3% each and 
one extra div’d of 4% on common stock. 3,439,424 00 
Surplus Nov. 30, 1919 ; — $19,351,657.50 
FINANCIAL STATEMENT 11 MONTHS ENDED NOV, 
30, 1919 
(Subject to adjustment at end of fiscal year). 
ASSETS 
Rez] estate, machinery and fixtures $12, 815,898.40 
Lerf tobacco, manufactured stock and oper- 
; 66,157,462.S9 
good-will, &e.. oe eee 40,709,711.21 
1,752, 707.16 
11, 986,915.52 
75,266.57 
1D, 170.54 
161,095.21 
3,500.00 


ating supplies 
Brands, trade marks, 
Stock in subsidiary companies 
Accounts receivable 
Bills receivable snes ‘ 
Accounts receivable in allied companies 
Bills receivable in allicd compunies........ 
U. S. Liberty Loan bonds. Pee OP ee aa 
U. S. Liberty Loan bonds pledged as collat- 





+ 5,850,000.00 


eral (per contra). 
13,291,008.47 


Cash . : epee te eae sae eale cdma 
$152,861,796.07 

LIABILITIES 
7% gold bonds maturing Oct. 1, 1944....... .814,525,100.00 


5% gold bonds maturing Aug. 1, 1951 15,059, 600.00 
6% gold notes maturing Dec. 1, 1921........ 20,000,000. 00 
*Preferred stock (7% cumulative) 22,514,000.00 
*Common stock issued............ jaa 21,496,400.00 
Accrued int. on 7% bds. payable April 1,1920 169,576. 16 
Accrued int. on 5% bds. payable Feb. 1, 1920 250,993.23 
Dividend No. 32 on preferred stock payable 

Jan. 1, 1920 (2 months). 
Reserve for depreciation—real estate, ma- 

chinery and fixtures.......... ve ean 
Reserve for advertising, coupon redemp- 
tion, &« ap niche kode dats dan eaaee 
Reserve for taxes ‘ipendidaes saan ae 
Reserve for decline in value of operating 


262,663,233 


2,723,169.51 


309,128.20 
2,404,316.04 


2,327,666.67 
1,438,739.85 
23, 168, 885.28 


a a er 
Accounts payable 
Bills payable jaar eeee athe 
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FOREIGN MUNICIPAL BONDS 


High Class Foreign Securities 
Executed on Continental Bourses 


NEWMAN BROTHERS | 


66 Broadway, New York 


Telephones Rector 9473-4-5—2780-2945-2946 


CSI ee I Fa fe po fe fo fe fa fe SSI) (Os ed fC od fo espe pore 


INDER for The Annalist. By 
mail for $1.25. 

handsome-—gilt lettered 
one years issues. 


Stock Exchange 


3ills payable € r t rty 
bonds (per contra) 5, 850,000.00 


x 


$133,510, 138.57 
Surplus Nov. 30, 1919 19,351, 657.50 


$152,861,796.07 


*Authorized prefert $22, 759,900.00 
tAuthorized commor I : 496,400.00 
It has been tt I I ompany sincé 


its organization mple amount 


for depreciation 


The company wr rized and tssued 
preferred stock ($1.200,00 i r cent. of the au- 
thorized and iss r $600,000) of the 
Pinkerton Toba< tion organized 
under the law f loing business 
at Toledo, Ohik T r f bacco 
INCOME ACCOUNT ON TOBACCO 

COMPANY FOR 11 NOV. 30 3919 
(Subject t cal year) 
Net profits $305,519.14 
Dividends for 1) n hs 66,000.00 


$239,519.14 


Surplus Dee 1, 1 67,831.41 
Surplus Novy. 30, 1 $307,350.55 
FINANCIAL ; N TOBACCO 

COMPANY FO! j D NOV. 30, 1919 

(Subject t fiscal year) 

Real estate, m ‘ $349,294.45 
Leaf tobac« 

ating supplie 1,494,495 85 
Brands. trade nr P 55,000.00 
Accounts 307,607 26 
Cash 533,635.87 

$2,740,033.43 

Preferred $1,200,000 06 
Common 600,000.00 
Dividend ’ 

31, 1919 [x r 12,000.14 
Reserve fo 343,916.82 


_~ 
r 


Reserve 


supplies, 4 89,048.24 


Reserve f pr - 
chinery and fixtur 113,223.95 
Reserve for por 13,902.93 


Accounts pa ble 36,590.94 
Bills payabl 24,000.04> 

$2,432, 682.8% 
Surplus Nov 307,350.55 


2,740,033.43 


News Notes 

| pp inenasage n the ts to the Federal 
Reserve act é alue to the Federal 
Reserve Manu Irving Nationa! 
Bank to banke n The book con- 
tains the text of tl ve act with al) 
the amendment ecently adopted 
Edge act, authorizir anks to engage 
and that of the 
consolidation 


in the financing 


act of Nov. 7, 19 


of national banl the texts of the 
Federal Reserves J Kern amendment, 
the amendments 1 er, 1918, to Sec- 


tions 5,200, Revised Statutes, 


and a compreher 


HEODORE ROl ector of the Ital- 
ian Discount ar ipany, has been 
awarded the vn of Italy. The 
citation, sent fror gh Baron Avez 
zana, Italian Amt the United States, 
commends Mr. Ro vity as Secretary of 
the Italy-America which Charles F. 


are President and 
eau is secretary 


Hughes and Thom: 


Treasurer, respective 


to Charles H abin, nt of the Guaranty 
Trust Company of } 
EDERAL Tax I and Profits” is the 
title of a ok the Guaranty 
Trust Company of N It contains a sum- 
mary of important f y the Treasury De- 
partment under the R: act of 1918 carefully 


compiled and indexed 


elpelolpselped oy 


and 


Holds 


Strong 
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tt brings the services of experts and a wide and intimate acquaintance with tts field. 


being made only in such cases as involve extensive special investigations. 
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ing to the New York office, 1 West 34th St. 
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rans -Pacific 


A Magazine of International Service 
| covering the Far East and Australasia 
: 

i 


Subscription price $7.50 per annum, postage paid 
For sale in busines» district, leading hotel news stands, or at New York Office 
Issued every month in the atmosphere of the Orient. 
Owned and edited by Americans. 
B. W. FLEISHER, Editor and Proprietor, Head Office, Tokyo, Japan 
KMEL MAURICE SCHOLZ, American Editer (New Yerk) 





WORLD-WIDE ADVERTISING CORPCRATION 


Harry Austin Ahern, Managing Director 
NEW YORK OFFICE FOR ADVERTISEMENTS AND SUBSCRIPTIONS 
No. 1 West Thirty-feurth Street. Telephone Greeley 2969 
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The Trans-Pacific Service Bureau 


To furnish exact and reliable information about trade conditions and possibilities in and with the Far East— 
To aid in establishing new connections for firms turning to or from the Orient for increased business— 


These are the two chief functions of The Trans-Pacific Service Bureau. To the fulfilling of these functions 
Its entire facilities are at the free disposal of those interested in Oriental trade of any kind, a nominal charge 


Visitors to China or Japan, or firms located in America, are invited to avail themselves of the aid of 
the Bureau, by calling in person or in advance of a trip to the Far East, by consulting in person or, writ- 


Are you keeping posted on the financial and economic phases of the Far East and Australia? Are 
you one of those whose business information on the Far East comes first hand direct from the Far East? 


To get up-to-date, accurate trade data and reliable opinion on the Far East and Australasia 
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: OF NEW YORK 
4 AND BRANCHES 
Condensed Statement of Condition as of February 28, 1920 | 
ASSETS 
CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United . 
States Treasurer $255,405,058.54 
Acceptances of other banks : 15,615,350.96 
United States Treasury Certificates . 17,670,000.00 $288,690,409.50 
Loans and Discounts i 581 ,686,248.11 
United States Bonds and other Bonds and Se- 
curities . ; ' 42,529,626.81 
Stock in Federal Reserve Bank 1,800,000.00 626,015,874.92 
Banking House. 5,000,000.00 ' 
Due from Branches... 12,333,266.64 
Customers’ Liability Account of Acceptances 66,200,580.13 
Other assets . . p . . ; ‘ 4,285,574.40 
7 Total $1,002,525,705.59 
LIABILITIES 
: Capital, Surplis and Undivided Profits . . ——— $82,270,014.44 
; Deposits : Pd) et ee 706,199,634.92 
Reserved for Taxes afd Interest Accrued 4,397,251.97 
Unearned Discount 2,539,767.06 
Circulation . 1,410,195.00 
Due to Federal Reserve Bank 99,892,064.77 
Other Bank Acceptances and Foreign Bills sold with our 
Endorsement 32,318,756.86 
Acceptances, Cash Letters of Credit andTravelers’ Checks 68,239,673.58 
Bonds Borrowed 3,333,200.00 
Head Office Other Liabilities , 1,925,146.99 
5S Wall Street Total $1,002,525,705.59 
New York 


























REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of busimess on the 28th day of 
February, 1920: 


RESOURCES. 
Loans and investments..... $29,7 16,203.63 


Customers’ liability under let- 
Yers of credit and accept 














ME idiwkcaducaeeenae 2,904,677.13 
Due from bamks........... 8.052,151.82 
Exchanges for Clearing House 22,306,144.43 
Accrued interest........... 85,300.00 
Cash and: other assets....... 3,578,896.83 

Oo Ret See $66,643,333.90 

LIABILITIES 
NN i ee Dre ea $1 500,000.00 
Surplus (earned).......... 6,000,000.00 
Undivided profits {earned).. 1,289,083.98 
Unearned discount......... 159,344.19 
Acceptances and letters af ; 

AAS 3,374,076.13 
RES? reine er 54,139,572.59 
Other lhiabilities............ 181,257.0] 

ME ok diamines _36,643,333.90 

’s Right With the Wort 
—When Your 








Health Is Good 








Things are never very bad with the man 
whe has gow health, but when that fails 
you everything goes wrong. 


{f your health is good, see to it that you 
keep it. If you haven't robust, zestful, life- 
enjoying health, you ewe it to yourself to 
a ane to ‘get it, and all that goes 


The only road to hesith is normal ex- 
ercise. The McGovern Method makes it 
possibile for you to get back to normal with- 
out — an expensive “lay off." 


” Ask for particulars. 


McGovern’s Gymnasium, 
5 West 66th St, | 
New York 
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